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THE MONEY MARKET. 


THERE has been less abundance of short money in the 
past week. On Tuesday the three months’ portion of an 
issue of £50 million Treasury bills matured, but did 
not put much money into the market’s pocket. There 
was no scarcity at 4 to 4} per cent., but borrowers found 
fewer opportunities of supplying themselves on more 
favourable terms. Discount rates remained steady, with 
a firm tendency. Bills of the old-fashioned commercial 
type were extremely scarce, but, on the other hand, 
buyers were not at all eager. Events in Russia, the 
evidence given in the House of Commons of the Allies’ 
continued dependence on England for financial help, 
and the expedients which the Government is adopting in 
order to allay industrial unrest, all had some effect on 
the temper of the market. 
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July 13, , July 6, 
1917, | 1917. | 1917. | 1917. 
“ae me 
Bank Eate ...ccccccccccces , bw e e 
Bank of England rate to p 
Clearing Banks........+- : : | : 4 
Banks’ Deposit Rate........ 
Market rate (3 months’ bills) 4922 492 O48 4 
* * * * 


The Bank return showed a net addition of 
£.1,340,000 to the securities held, against which there 
was a decrease of £283,000 in the reserve, £64,000 of 
which was due to a decline in the gold stock, and 
£70,000 had been transferred to the Rest. The deposits 
were thus nearly a million higher on balance, public 
being £1,140,000 lower, while other had risen by 
£,2,129,000. 
* o m * 

The currency notes return shows a contraction of 
£159,904 in the circulation, the total of notes and certi- 
ficates outstanding now amounting to £166,104,799. 
In the redemption account Government securities rose 
by £663,377 on the week, and the balance at the Bank 
of England declined by £495,119. 


* - * * 


21st amounted to 
profits duty con- 


Revenue for the week ended July 
£, 10,289,200, to which sum excess 


tributed £ 3,332,000, property and  iscome-tax 
£,2,591,000, and Customs and Excise ,2,671,000. 
Other receipts were 464,808,300, including 


£43,852,000 for Treasury bills and £3,359,000 for 
5 per cent. Exchequer bonds ; a further 41,600,000 came 
in on account of the last War Loans, and other debt 
created under the War Loan Acts provided £.4,197,300. 
lemporary advances were £,11,000,000. Expenditure 
amounted to £,32,055,200, of which £31,799,000 went 
in Supply Services and 4,658,800 in interest on War 
Debt. Other issues were £ 44,912,400, Treasury bills 
taking £,34,904,000 and £,10,000,000 going in repay- 


ment of temporary advances. Thus the Government 
spent nearly 4,32} millions, to meet which revenue 


brought in over £10} millions and borrowings supplied 
practically 4,20 millions, leaving the Exchequer balances 
£24 millions lower. Treasury bills now outstanding 
amount to £,719,383,000. 


* » * a 


Among the foreign exchange rates that of Paris 
moved steadily against France until Thursday, when, 
with rather less demand for sterling remittances, the 
sight rate improved to 27f 39}c, but there is not much 
backbone in the market. Dutch rates, both for tele- 
graphic and sight remittances, have been weak for 





several days, and sterling is now down on the Amster- 
dam Bourse to 11 fl 50c. Quotations for our currency 
do not make much headway yet in Spain, though it is at 
least satisfactory to find that the Madrid sight rate is 
better at 20p It is the same with the Scandinavian 
rates ; they do not improve much, but, on the other hand, 


ri es 











|| early part of the week, yet, despite a continued decline 


they do not get much worse. Russian exchange con- 
tinues to be aggravated by the political troubles there, 
and the best that can be done at sight on Petrograd is 
2224 roubles for £10. Eastern telegraphic transfer 
rates still follow the fluctuations in silver. They 
moved in favour of London with a jump in_ the 


in silver, they are now up again to 2s 74d for Hong- 
kong dollars and 3s 10}d for Shanghai taels. There is 
no appreciable change in Indian quotations, and the 
steps taken by the Government in regard to silver do 








not seem to have had much effect vet. : 
* . . . i 
| DIARY OF THE WEEK. 
| SATURDAY, JULY 21ST.—Money down to 34 per cent. 
| Premier's S 


, 


reply to German Chancellor’s 


speech. 
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aes 
Monpay, JULY 238D.—Siam at war with Germap, 
Agricultural minimum wage passes Commons. New, 
of breakdown in Russian Army. Rise of 4d in silver 
TuEspay, JULY 24TH.—Money in demand at first, ia 
down to 34 per cent. later. Discounts firmer, Petro, 
grad exchange touches 230 roubles. Vote of Credit for 
650 millions. 
WEDNESDAY, JULY 25TH.—Money firmer. Select Com. 
mittee on National Expenditure appointed. Irish Cop, 
vention and Allied Conference on Balkan problems 
open. 
THURSDay, 


JuLty 26TH.—Discounts 


quiet. — Silver 
easier. Slight recovery in Russian exchange. Peay 
debate in Commons. Food Controller's speech 


Canadian Loan of $100,000 in United States announced 
Fripay, Juty 27tH.—Money rather more plentify) 
Discounts unaltered. Neutral exchanges move agains 
London. Resolution of Allied Conference published, 
* * * * 
A SUMMARY OF WAR-TIME FINANCE. 
Aveust 1, 1914, to Manca 31, 1915. 


2 2 
Total spent...... 498,359,980 |Raisedbyrevenue 171,758.74 














Increase in Ex- Net borrowings.. 404,991 
cheq'r balances 78,390,564 
Total .....ee002. 576,750,544 576,750,4 
Fixanciat Year, 1915-16. 
£ £ 
Total spent...... 1,559,158,377 | Raisedbyrevenue — 336,766,8H 
Decrease in Hx- Net borrowings.. 1,164,51587 
cheq'r balances 57,875,946 
Total ......0... 1,501,282,431 1,501,282,43, 
Foxancrat Year, 1916-17. P 
£ 
Total spent...... 2,198,112,710 | Raised by revenue — 575,427.58 
we ey in Ex- Net borrowings.. 1,625,545, 
cheq’r balances 860,853 
Total .......... 2,198,973,563 2,198,975,560 


Frxanciat Year, 1917-18 (to date), Aprit 1 to Jury 21, > 
£ 





Total spent...... 832,444,716 | Raised by revenue 151,687.82 
Decrease in Ex- ; Net borrowings.. 676,689, 
cheq'r balances 4,067,666 
Total ........2. 828,377,050 828,377,058 
Granp Torat—Avoust 1, 1914, to Jury 21, 1917. ‘ 
£ , 
Total spent...... 5,088,075,783 | Raised by revenue 1,235,640 
Increase in Ex- Net borrowings.. 3,871,742) 
cheq’r balances 17,307,805 
Grand total sinee 
beginning ofthe ———_—_—____ a 
Bl ..eeeee0e-- 5,105,383,588 §,105,383,58 
The expenditure includes loans to Allies 


Dominions, which the Chancellor of the Excheque 
stated in his Vote of Credit speech on July 24, 1917) ° 
amount to 41,171,000,000, made up as below — 
Advances (Total Advance 

















Advances Advances “lL 

Aug. 1, 1914,) During April 1, 1917, from AY 

to Financial | to 1914, a 

Mar.31, 1916.'Year 1916-17. July 21,1917. 21, 191'_ 

; %s | z£ £ £ 000 
Dominions} 88,000,000 54,000,000 | 4,000,000 | 146,000 
Allies ....| 288,000,000 | 540,000,000 | 197,000,000 | 1,025,000 
Total ..| 376,000,000 | 594,000,000 | 201,000,000 |1,171,000,000 


For the financial year 1917-18, Loans to Allies and Domipicts | 
have been estimated to amount to £400,000,000. 
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PINANCE, FOOD, AND INFLATION. 
FROM the somewhat obscure statement made 09 ’ 
day by our overworked Chancellor of the Excheque? . 
introducing a Vote of Credit for 650 millions, o 
possible to gather, with more or less confidence 0° 
ability to follow him, that in the first 39 days Oo 
financial year the average daily expenditure ore 
the Budget estimate by two millions a day ; in the su at 
quent 77 days the average daily excess over the oe 
mate was one million; and over the whole period" 
is, the first 112 days of the current financial you" A 
average daily excess was £1,384,000. In this per 


Tues 





| Further fall in silver to 39}3d. 


; ns 
the total expenditure was £6,795,000 per day, = , 
a Budget estimate of £5,411,000. These figure» 
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“chould be noted, are not total expenditure, for which 
‘the Budget estimate was £6,275,000 a day, but only 
‘expenditure under the votes of credit. 

From this total excess of 155 millions the Chancellor 
deducted the following increases in items which are not 
‘iture in the same sense as money actually spent 





| expenc 
by us on the war or for war purposes :— 


| Millions. 
Loans to Allies and Dominions .........+..-. 63% 
Miscellaneous (chiefly food)....--.-eeeeeeee+. 15 
Spent temporarily for Dominions............ 15 


Ss 


oJ | In hands of sub-accountants ..+..-+++e-+--+s 7 

oe Wool and other commodities ...........---.. 21 

SE LS a 

i. | This brings the 155 millions down to 333, as the ‘‘ net 
ie 


, 


. ‘increased expenditure apart from advances to Allies,’ 
lor an average of about £300,000 a day, of excess over 
‘the Budget estimate. How far it is sound book- 
| keeping to make these deductions is a matter that might 
lhe argued. Our loans to Allies and Dominions will, we 
| hope, some day be repaid, but in the meantime we are 

| DO} 


1H ‘out of pocket to their extent. Items such as food and 


al | wool will be sold, probably, before the financial year is 
jout, but will, perhaps if not probably, be replaced by 
Py ‘fresh purchases; if so, we shall be out of pocket to 
itheirextent. Money that we pay out on account of our 
/Dominions is gradually and quickly repaid by them, 

a and is in a different category from a loan to them; but 
BT ‘it is at least likely that this process will also continue. 
| In any case, it is abundantly clear that the Budget esti- 

TT ‘mate will be handsomely exceeded, and that a great 


financial effort has to be made by the country to back 

the effort, and immeasurably greater sacrifices, made 
Fy |on its behalf by our fighters. 

| One item in the Chancellor’s statement was the excel- 

lent good news that part of the increase on the Army 
7 | was due to the fact that casualties have been at a lower 

rate than had been expected on the basis of previous 


| 
¥ l experience; increased cost owing to this cause will be 
7831 | faced by the country with a thankful heart and an 
9,213 | carnest desire for more of it. Another satisfactory item 
was the fact that an excess over estimate of 12 millions 
118i in the cost of munitions was due not to a rise in prices, 
Sut to increased production. The most disappointing 
feature in the statement was the increase of over half 
10.96) a million a day in the loans to Allies and Dominions. 
42,60 | It is interesting to note that the daily papers reported 
j the Chancellor as stating that our total advances to 
= } Allies and Dominions to July 21 have been £1,025 
93 588 } millions. We have no doubt that they reported him 
and } Correctly, but the figure was inconsistent with others 
que! | Previously given, and was corrected in ‘‘ Hansard ”’ to 
7, 10 } 41,025 millions to the Allies alone, of which £197 
j millions was lent during this financial year; the 
— Dominions’ total is £146 millions, of which only 4 
pst miions have been advanced during this period; and 
July so the grand total to date is £1,171 millions. 
at a . os then, that the Government’s expendi- 
- = “he * present year may be well over 2,500, in 
1,000 | 7 a re Sy considerably above the highest estimate 
5000" ve pre-war income of the whole nation. But 


efora "2 " P 
pies “aa we allow ourselves to be terrified by these 
g iwure _ ¢ 
s“res, We must remember that the Government’s 


So : q A 
Cs & financing so much of the war by inflation 


nas multiplied and debased the currency to an ex- 


ten-¢ 


ie and with results, to which we have been for 


Tues en ae calling attention. Three thousand mil- 
uer i sand of ohio equivalent to less than two thou- 
its leet “oa A we millions, and the income of the nation 
‘9 ou né een increased, on and in paper, by at least 


50 per cer y . . . re 
of the oo cent. « We note with satisfaction that public in- 
ae est in this evil po 








ceedes, discussion ; licy is being aroused, and that its 
subst weeny fe Spreading to the non-technical papers, as 
e estr even ps, any in the July Quarterly. Better still, 
—tha! which ees . _ rs have now perceived that inflation, 
the three blige an ingredient in war finance for nearly 
perioe McKenna. f, is a fact to be reckoned with. Mr 
gains ment, in the ran called attention to the general agree- 
’ € re 


ports on labour unrest, that foremost 
auses is the general rise in prices, went on 


aMong its ¢ 





to say that the main cause of that rise is not profiteer- 
ing, but ‘‘ inflation due to the high expenditure, and 
that the remedy is to be found in close control of that 
expenditure.’’ With all deference, while congratulat- 
ing the ex-Chancellor on his diagnosis of the disease, 
we question the efficacy of his cure. Reducing ex- 
penditure would not necessarily cure inflation, as is 
shown by Germany, where expenditure is lower, but in- 
flation is more severe. The cure for inflation is to force 
or induce the people to restrict spending and hand over 
their money in taxes or loans to be spent on the war, 
instead of manufacturing fresh currency by the printing 
press or through the banking machinery. Of the two 
methods taxation is obviously preferable, and Mr 
McKenna, having acquiesced in the late Budget, must 
share the responsibility for its lamentable failure in that 
respect, and consequent addition to the debt charge, on 
which he laid belated stress. Our financial methods 
have never done justice to the spirit of the country, and 
now the consequences are coming home. The Govern- 
ment, by multiplying currency, puts up prices and 
causes industrial unrest, and now proposes to allay it 
by fixing the price of the loaf at gd and paying the 
difference out of the pocket of the taxpayer, or more 
probably by further inflation which will render the pro- 
blem more costly in the long run. These are the 
economics of Alice in Wonderland, though perhaps the 
best way out of a situation which ought never to have 
arisen. Luckily the country is rich enough to stand 
them, and is also so determined to win the war that it 
will stand even these blunders lest a worse thing befall 
it. Some day it and its rulers will see that, apart from 
foreign financing, the only source from which war’s 
needs can be met is the country’s current output of 
goods and services, that owing to public and private 
extravagance a large part of this output is now being 
criminally and thoughtlessly wasted, and that the cure 
for this waste is sound finance. ‘‘ It has been impos- 
sible,’’ said Mr Runciman, in the course of the debate, 
*“to finance the war without a degree of inflation alto- 
gether unprecedented.’’ This assertion, of the impos- 
sibility of financing war without inflation, is also rife in 
the City, but we believe it to be an unfounded assump- 
tion. If all the money spent on war is drawn out of the 
pockets of the people, instead of a large part of it being 
manufactured ad hec, inflation need not arise. Given 
a patriotic people and a. courageous and energetic 
Government, this might have been done ; the people were 
patriotic enough, though its economic education was 
mostly a minus quantity ; but courage and energy in the 
Government, in financial affairs, have been plentifully 
lacking. But even if some inflation was inevitable, it 
can hardly be contended that the full extent to which it 
has been practised was justified by necessity. Our 
views on this question have been largely endorsed this 
week in an article by a very practical banker, Mr 
Drummond Fraser, inthe Manchester Daily Dispatch of 
July 2sth. Mr Fraser, who has been a consistent advo- 
cate of the policy of ‘‘ continuous borrowing,’’ con- 
tends that ‘‘ if all our efforts had been concentrated on 
Exchequer bonds and War Savings Certificates 
throughout the 156 weeks we have been at war, we 
could have raised the £1,800,000,000 obtained through 
the three War Loans without the extra cost of interest 
to the nation, without the inflation of credit, and with- 
out the abnormal depreciation of other investments.” 








INDUSTRY IN WAR AND PEACE. 


WeE have always tried, when discussing industrial 
problems, to distinguish between the temporary troubles 
arising from the abnormal conditions of war and those 
more deeply rooted causes of unrest and industrial in- 
efficiency which must be sought for and removed if we 
are to make good in the future the ravages of an orgie 
of destruction. The eight local Commissions, which 
have in five weeks carried through most useful investi- 
gations, give us material for extending our examination 
of the present, and of projecting such imagination as we 
possess towards the future. 
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Though these reports differ a good deal in detail, 
there is much less difference than might have been ex- 
pected. Mr Barnes—to whose strong common sense 
was due the initiation and organisation of the Com- 
missions—justly claims for them ‘‘a practical unani- 
mity,’’ and advises a close study of them in detail and 
a comparison of one with another. They are well 
worth the most careful examination. In all of them the 
temporary causes of trouble bulk most conspicuously. 
These are: the high prices of food and the strong 
suspicion of workmen that they are being exploited by 
‘* profiteers ’’; the system of leaving certificates under 
which men are tied to shops as the English farm 
labourer of old was tied to the soil; the extension of the 
Military Service Acts so that men protected from the 
Army call one day are swept into the net upon another ; 
the multiplication of Government Departments dealing 
with labour, and the lack of co-ordination between them; 
decline of confidence in the good faith of the Govern- 
ment. It is a formidable list, and we should long since 
have had the revolting workmen on our hands if they 
had not been held back by their strong sense of patriot- 
ism and their conviction that only through sacrifice in 
war could we regain the freedom which we have lost. 
The workmen know, as well as those who pride them- 
selves upon a higher education, that the excess profits 
brought into the Budget in May were on account of the 
first year of their incidence—when the rate was 50 per 
cent.—and that they represent an equal amount of 
private gains made at the expense of the country as a 
whole. Since then the rate of excess profits duty has 
been raised to 80 per cent., the shipowners—who 
rightly or wrongly have been regarded as the worst of 
‘“‘ profiteers ’’—have been put in irons, and Lord 
Rhondda has begun to tackle the high prices of food. 
In the new Munitions of War Bill the Government pro- 
pose to abolish the leaving certificates, subject to 
securities to prevent one employer grabbing the work- 
men of another ; the methods of the military authorities 
are being examined and overhauled, and the question 
of the greater co-ordination between Government De- 
partments which employ labour is also being examined. 
Mr Churchill tells us that his mind is open, that he wants 
to take time in order to decide whether the Labour 
Section of the Ministry of Munitions should remain as 
it is or be transferred to the Ministry of Labour. Mr 
Barnes, who knows the working of the war machine 
from inside, says, ‘‘ It seems hardly possible that any 
single department could during the war carry the whole 
of the immense problems of the supply departments 
which have bearing upon the control of labour.’’ The 
Ministry of Munitions control all the labour engaged 
upon the countless details of Army Supply; the Con- 
troller of the Navy’s Department looks after all ship- 
building, both naval and mercantile ; the Board of Trade 
is in charge of arbitration, and these three departments 
are, or are supposed to be, in daily touch with the 
central office of the Ministry of Labour. The concen- 
tration of all labour control into the hands of one depart- 
ment and one Minister, though possibly ideal on paper, 
might be very far from ideal in practice. Too much 
would depend upon getting exactly the right man as the 
Minister. 

So far we have dealt with the temporary causes of 
disturbance due directly to the war conditions. All 
have been explored and are being modified or removed. 
We have made a great step forward in obtaining a 
fairly complete diagnosis of the psychology of workmen 
at war. But, important and urgent though the tem- 
porary troubles may be, we shall profit little if we lose 
sight for a moment of the deep instinctive desire of 
labour to win for itself a place in the sun. Workmen 
will put up with much restriction upon their freedom 
when the nation’s life is at stake, but when the danger 
which overshadows us passes, and peace returns, they 
will fight at their hardest to regain what they think 
that thev have lost, and to capture the strongholds 
which thev think are wrongfully withheld from them. 
Tf we do not anticipate and satisfy that desire of labour 








for the sun there is a possibility of serious trouble. 





—— 
‘‘ The feeling in the minds of the workers that thei, 
conditions of work and destinies are being determined 
by a distant authority over which they have no jp. 
fluence requires to be taken into consideration.” We, 
might underline this sentence of Mr Barnes by saying! 
that there is no subject which requires more urgently, 
to be considered and a solution found. Though the| 
Commissions had no opportunity of examining in ¢e.| 
tail the report of the Whitley Sub-committee on Indys. 
trial Councils, the principles laid down met with! 
general approval. We have already expressed the 
view that these Councils (1) in individual workshops, 
(2) in districts, and (3) nationally, would, by demo.! 
cratising industry and turning labour and capital from 
instinctive enemies into close partnership, go a ven 
long way towards securing our industrial future. We 
should like to see these councils set up in all large 
organised trades without delay. At first there will be 
mutual suspicion, especially in the workshop councils, 
The employers and the men’s representatives will eye 
one another like watchful dogs, and, maybe, grow] and 
snap. But as time goes on, and as workmen in the 
mass learn that an employer is not necessarily an op- 
pressor and a thief of brain and muscle, and the em. 
ployers learn that a workman will not grudge his 
labour if secured in its fruits, we shall approach mutual 
understanding and respect. The future of production 
in this country depends upon the removal of what Dr. 
Addison recently described as the two ‘“‘ poisonous” 
customs which have grown up in British industry. 
‘* The first,’’ said he, speaking as Minister of Muni- 
tions, ‘‘ is the cutting of rates of pay on piece work so 
as to limit the rise of earnings when improved methods 
of manufacture, leading to a great output, are intro- 
ee This practice—or the fear of it—has in- 
evitably led to the second and retaliatory practice of 
the restriction of output. The influence of these two 
practices in our industrial life are thoroughly 
poisonous. We must establish a system whereby both 
parties have a direct interest in the introduction of im- 
proved methods.. Without it our progress will inevit- 
ably be accompanied by endless disputes. The ac- 
counting side of the Ministry has abundantly proved 
that modern methods of production are not only well 
able to afford good wage rates, but are benefited by so 
doing.”’ If the Industrial Councils, by substituting 
mutual confidence and mutual interest for suspicion and 
conflict of interest, can abolish by consent these two 
poisonous practices, which lead to endless disputes and 
the loss of industrial efficiency, war may still wrench 
good out of evil for this country of ours. 








THE JUBILEE OF CONFEDERATION IN 
CANADA.—IV. 


TRON AND STEEL INDUSTRY. 
(FROM A CORRESPONDENT.) 


Ir there is one industry in Canada that is manifestly 2 
creation of the national policy it is the iron and steel 
industry of Nova Scotia and Ontario. From the 
Dominion Government in the vears from 1806 to 191! 
the industry received protection in the tariff, free im- 
portation of metallurgical coke, exceptionally low 
rates on the Government railways, a sufficient sum ! 
bounties each year to more than pay the wages bills a 
the blast and open hearth furnaces, all in addition to 4 
law enacted at Ottawa in 1900 which compelled rai 
way. companies in receipt of subsidies from the 
Dominion Government to purchase their rails from) 
steel mills in Canada. In the years from 1897 to 1997)! 
iron and steel companies in Canada had only to ask @| 
Ottawa in order to receive Government largesse in one 
form or another; and had it not been for the persistent 
opposition of the grain-growers of the prairie Pro 
vinces in the years from 1905 to 1910, the bounty 
system, which expired in 1911, would have survived # 
least until the jubilee of Confederation. 

All these concessions were part of the national 
policy, as it was adopted and extended by the Liberal 
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- -1gtt. But the national policy has 
Goverament of 119” px of the Dominion Government. 
| Municipal governments in Ontario, eee Nova 
| Scotia, and New Brunswick have also furthered it; 
land after 1897 at least two provincial governments— 
a of Nova Scotia and Ontario—actively identified 
themselves with its development ; and, earlier, munici- 
palities helped by exempting manufacturing establish- 
ments from local taxes, and also by conceding free 
water service, free sites, by giving large cash bonuses 
to the promoters of industrial undertakings, or by sub- 
scribing to the debenture stock of limited liability com- 
panies. : 
From about 1897 the great development of the pri- 
mary iron and steel industry in Canada can be dated. 
To-day the most easterly plants are those on tide- 
water at Sydney and North Sydney, Cape Breton; and 
there is one large furnace as far inland as Port Arthur, 
at the head of Lake Superior. Between the Sydneys 
_and Port Arthur there are now nine or ten primary iron 
and steel plants. Not a foundation for a furnace was 
‘taid at any of these plants until a free site or a bonus 
| or tax exemption had been secured from the munici- 
‘pality ; and there are instances in which both free site 
‘and tax exemption were bestowed on iron and steel 
‘companies by the municipality. 
| Provincial Governments did not associate themselves 
with this policy until 1896. Between 1896 and Igor 
| Ontario bestowed half a million dollars in ton- 
nage bounties on iron and_ steel companies; and 
in 1900 the Government at Halifax, which owns 
all the coal lands in Nova Scotia, made it a 
| policy to remit half the royalties on all coal used 
l'in the manufacture of iron and steel in that pro- 
| vince. In Quebec the nursing was not quite so 
| generous or continuous. It was undertaken only by 
| the Dominion Government by means of ‘the tariff and 
| bounties. Quebec’s fame as an iron-producing pro- 
; vince always rested on the furnaces run on bog ores at 
i 

























































Radnor and Drummondsville. These furnaces have 
| been inactive since 1913, apparently because the local 
j\ores are exhausted. 
| In 1915—the last year for which the statistics of the 
| Department of Mines at Ottawa are available—the 
| total production of pig iron at Canadian furnaces was 
| 913,775 tons. Nova Scotia produced 420,274 tons, 
and Ontario 493,500 tons. The total production ot 
steel ingots was 981,859 tons, of which all but 19,500 
tons were the output of open-hearth furnaces; for only 
two of the Canadian plants—the rail mills at Sydney 
and at Sault Ste Marie, Ontario—are equipped with 
_ Bessemer converters. The year 1915 was not a record 
year; for in 1913 the production of pig-iron reached 
1,128,000 tons, and of ingots 1,126,000 tons. But in 
1914 the three charcoal furnaces in Quebec, which in 
seme years had contributed as much as ten or eleven 
thousand tons, ceased. The furnace at Port Arthur, 
which has a capacity of 175 tons daily, was idle all 
through the year; and so were two furnaces—one of 
135 tons capacity, and the other of 250 tons—at Mid- 
land, Ontario. “Some of these furnaces had largely 
| depended on the lavish bounties of 1897-1911, and soon 
after these ceased to be paid they went out of blast. 
Not one of them was in service in 1915 or 1916; and 
in addition there is a furnace at Londonderry, Nova 
Scotia, that has been out of blast since 1907 or 1908. 
“here has been no increase in the number of furnaces 
howd 1914, so that the production statistics for 1915 
|fairly represent present producing capacity. 
the Doocteration there were only four furnaces in 
oar oe In New Brunswick there was a small 
| capital vp near Fredericton, the provincial 
| Phitaaet “ty r — time exported factory iron to 
eee — an a which during the Crimean war 
pong rete iefhield, turning out munitions, drew 
iat tan me iron. At Londonderry there was in 
= the nsehioes a running on pocket ores mined 
‘pent ourhood. This Londonderry undertaking, 
orm or another, dates back to 1855. | Much 








and in more recent years—1908-1913—Londonderry || 
and its furnace have again come to have disagreeable || 
associations tor English investors. | 

In the province of Quebec at Confederation, there | 
were two small charcoal furnaces at Radnor, dating | 
back to the old French régime. In Ontario, then 
known as Upper Canada, there was at one time a char-| 
coal furnace at Long Point. But at Confederation the 
last-named was little more than a tradition. All the | 
furnaces in existence at Confederation made char- 
coal iron. It is improbable that the total output of pig | 
iron in the old British North American provinces had | 
exceeded five or six thousand tons in any year before | 
Confederation. re | 

Bounties from the Dominion treasury to aid the iron 
and steel industry formed no part of the national policy 
until Macdonald and the Conservative Government of 
1878-82 committed the Dominion to this policy in 1879. 
A duty of $2 a ton on pig iron and scrap iron was im- 
posed by the tariff of 1879 to protect the existing fur- 
naces ; but bounties were not tacked on to the National 
Policy until 1883, and this development of it was due 
to an episode in the troubled history of the London- 
derry undertaking, rather than to any well-considered 
plan. 

At this time the late Sir Charles Tupper was Minister 
of Railways and Canals. At his instance the Govern- 
ment assisted the Londonderry furnace, and in 1883 
bounties began to be paid to all the furnace companies. 
In 1883 the old furnace near Fredericton had long been || 
abandoned. But a charcoal furnace at Drummonds- |) 
ville had meanwhile come into existence, and in the} 
first fiscal year in which bounties were paid, four com- || 
panies received them. The bounties, paid only on iron | 
made from Canadian ores, were at the rate of $2 a ton, | 
so that in these early years of the bounty system Govern- 
ment aid—-direct and indirect-—-was equal to $4 a ton. | 

The total payments in 1883-84 were $41,940, and of | 
this sum $33,854 was paid in respect of hematite pig || 
made at Londonderry. From 1883 to 1894 bounties | 
were paid only on pig iron. In 1894 the bounty system | 
was extended to include steel ingots and puddled iron. | 
But in no year from 1883 to 1896, when the Conserva- | 
tives went out of office, did treasury bounties exceed || 
$125,000; and between 1883 and 1896 only two new], 
furnaces were erected. The first of these was at!) 
Ferona, near New Glasgow, Nova Scotia; the second | 
at Hamilton, Ontario; and in 1897, when the bounty || 
policy of the Liberal Government was sanctioned by | 
Parliament, there were only six furnaces in the, 
Dominion. Three were coke furnaces of an aggregate || 
capacity of 400 tons. The others were charcoal fur- || 
naces of an aggregate capacity of 20 or 25 tons; and in || 
no year before the new bounty policy came into effect, in || 
1897, had the production of pig iron in Canada ex: | 
ceeded 70,000 tons. 

The first direct results of the new policy were the | 
rail mills at Sault Ste Marie and at Sydney. At Sydney | 
to-day there are six blast furnaces, each of 280 tons | 
capacity. At Sault Ste Marie there are three fur-|| 
naces—two of 280 tons each and one of 500 tons 
capacity. Rails have been made continuously at these || 
mills since 1904, and from 1908 to the beginning of the 
war there were large oversea exports of rails from) 
Sydney, and some exports from Sault Ste Marie to the || 
United States. Soon after the instalment of the first |) 
furnace at the Sydney plant, a furnace of 200 tons capa- || 
city was erected at North Sydney. In the years from 
1900 to 1911, two furnaces were erected at Midland, 
Ontario, a second furnace was installed at Hamilton, 
and furnaces were also erected at Deseronto, Port Col- 
borne, and Port Arthur, all in the province of Ontario. 

The result of all this development from 1897 to 1911, 
when the bounty system expired, and of extensions at 
Sydney and Sault Ste Marie in the six years since 
bounties ceased to be paid, is that in the Jubilee year 
of Confederation there are 18 furnaces in the Dominion 
—seven in Nova Scotia and 11 in Ontario—of a daily 
aggregate capacity of 4,635 tons. With three excep- 
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tions, all these furnaces are active in 1917. 
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The bounty policy of the Liberal Government was 
much more generous and comprehensive than that of 
the Conservative Governments of 1882-96. It included 
bounties on ingots and wire rods, as well as on pig iron ; 
and bounties were paid on pig iron made from imported 
ores as well as on iron made from Canadian ores. This 
departure from the old bounty policy made it possible 
for the Cape Breton furnaces to draw their ore supplies 
from Belle Island, Newfoundland, and for the Ontario 
furnaces to obtain ore from American mines in the 
Lake Superior country. Had these Newfoundland and 
American ores not been available, Canada, in the 
fiftieth year of Confederation, would have been still 
without a primary iron and steel industry. 
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GERMANY’S MERCANTILE MARINE. 

Tue full text of Germany's proposals for replacing her 
shipping losses during the war shows that the article in 
last week’s Economist on ‘* Shipping Problems ”’ con- 
siderably understated the extent of official assistance to 
be given to shipowners. In the official memorandum 
accompanying the Bill for the Reconstruction of the 
German Mercantile Marine, laid before the Reichstag 
on July 11th, two explanations are offered for the large 
burden on the Exchequer involved in the Government's 
proposals. The first is the very serious reduction in 
Germany’s shipping as the result of the war. At the 
end of July, 1914, Germany’s mercantile marine stood 
at about 5,000,000 tons. ‘To-day some 2,000,000 tons 
are either destroyed or in the hands of the enemy, while 
another 1,000,000 tons is lying inactive either in the 
ports of Germany’s allies, or in the harbours of neu- 
trals, which may possibly turn against Germany during 
the further course of the war. The second reason 
is the enormous financial loss that the war has 
brought upon German shipping interests. While 
Entente shipowners have lost many of their vessels, 
those that remain have been earning hitherto undreamt- 
of profits. German vessels, on the other hand, have 
been lying up in harbour earning nothing, and involving 
their owners in heavy charges for upkeep. The result 
is, as the official memorandum frankly confesses, that 
the German shipping industry is in a state of complete 
financial collapse, and will only be able to face peace 
conditions with the assistance of ‘the State. 

At the same time, the Government is not prepared to 
acknowledge as yet the broad principle of compensation 
for war losses. Any such general scheme of compensa- 
tion must, it is said, depend on the issue of the war. 
The present proposals, therefore, have been put forward 
ostensibly as a measure for securing the maritime in- 
terests of the nation as a whole, not as assistance to the 
particular individuals injured by the war. 

The original intention of the Government was to pro- 
mote the re-establishment of the mercantile fleet by the 
granting of loans, repayable to the State, to assist in 
the building or the purchase of ships, and the total 
amount of these proposed loans was fixed at 
£15,000,000. During the course 6f 1917, and especi- 
ally after the entry of the United States into the war, it 
was realised that such modest assistance would be 
totally inadequate, and the present proposals have 
taken its place. 

In broad outline the scheme is one for the granting 
of ‘‘non-repavable advances *’ to shipowners towards 
the replacing of lost tonnage either by new building or 
by purchase abroad. The amount of such grants is 
fixed deliberately at less than the cost of such replace- 
ment, and is to count towards full compensation, in the 
remote event of compensation for war loss being made 








[July 28, 1917, 
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of the excess expenditure involved over the peace ya) 

of the vessel. This percentage grant varies accordin, 
to the speed with which the new construction is é 
livered or the vessel bought abroad is put in sen. 
under the German flag. For vessels delivered wit 
the first and third years after peace between fo » 
cent. and 80 per cent. may be allowed, between 1, 
fourth and sixth years between 40 per cent. and 60 o». 
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cent., and between the seventh and ninth ye, TE 
between 20 per cent. and 40 per cent. ‘Ty, ( 
actual amount paid is fixed within the 2 
cent. limit for each period according as the yec ALTHOL 
lost was new or had been in use for some time, accorg, £4975! 
ing to the financial circumstances of the owner, and holders 
further, according to the speed with which the vessel June 1 
completed within the respective three-year period. Ty pgrave | 
granting of State assistance is confined to cargo boa: os 
or to passenger boats which serve predominantly fy Rand, 
the carriage of cargo. Specialised vessels, the building — 
of which may take longer than that of general cargy the Ra 
boats, will receive favourable treatment as regards th and aye 
time of delivery. No conditions are laid down as to th nary § 
size of the vessels to be built, but special favour will & Johant 
shown to the building of relatively small, which wi | ee 
of course, in any case, be ready for service withir wage 
shorter period than large ships. j the o 
Several important conditions are attached to thes This ¢ 
State grants. Up to the amount of the grant the En. | bie Pi 
pire reserves to itself any rights of the shipowners estat 
against insurance companies or foreign States, and ea 
further, if a ship against the loss of which a grant is ) Beet | 
made reverts to its owner, it must either be handed I of a 
over to the Empire, or the owner must pay interest o Hl ton v 
the grant at the rate of 5 per cent. from the date of thx | ton 
vessel’s return to service, and must repay the capital | gold | 
the grant within a period to be fixed by the Chancellor. eek 
The most important conditions, however, are thos | itself 
restricting the sale of the vessel to any foreigner with | decite 
a period of ten vears from the time of its entry into | only 
service, without the express permission of the Char occur 
cellor. Similarly the hiring out or chartering of th | To 
vessel is prohibited, and both offences are punishable! | priet: 
imprisonment and fines. Permission by the Chancellor | neil 
is accompanied by the obligation to repay the State ey 
grant. Wise 
It should be added that subsidies are also allowed | incre 
towards meeting expenses incurred during the war ® | subs 
upkeep of vessels interned in neutral ports, on t | 3,15 
ground that this assistance is necessary to enable ship ‘| that 
owners to meet the competition of foreigners in th || atter 
period immediately succeeding peace. In a_ simila || unsa 
way the personal losses of officers and men are also © || 4,00 
be compensated at a scale varying from £12 10s 10! || the 
cabin boys to £125 for captains of large steamers |of a 
The ground for such compensation is said to be the i | unp: 
portance of supporting so essential an element © | the 
national welfare as merchant sailors, but the real reaso® {| anti 
is obviously that even in Germany the Governmet! | fact 
could not venture to subsidise owners in this way with beir 
out some sop being thrown to the men. yea 
No estimate has appeared of the cost of such é Mi 
scheme to the State, but the expenditure involved 3s Sy Kt 
obviously very large indeed, and estimates from private || con 
sources of an outlay of about £62,500,000 a Thi 
obviously far too low. The Bill has, of course, not ye pro 
become law. It has been presented to the Reichstag _s 
and referred for consideration to the Committee fo Bal 
Commerce and Industry. on 
_ In connection with these new proposals it may be © 1 
interest to recall other measures less far-reaching 


which have already been taken for the control of ship- — 





general. ; ping after the war. In October, 1915, and February, vas 
To owners wishing to replace ships lost, or damaged | 1916, Bundesrat Decrees were issued against the sale on 

to such an extent that the cost of refitting amounts to at | to foreigners of German ships and of ships built in Get 50, 
least half their peace value, the State will make grants | man yards, and against freight contracts except for _ 
of an amount equal to the value of the ship concerned transport to German ports. A further Decree, in July os 
as on July 31, 1914. In view of the rise in prices, such | 1916, forbade German ships to carry goods betwee? “as 
a grant will, of course, in no wav meet the cost of re-| foreign ports, and one in December, 1916, prohibitee = 
placement, and to remedy this a further grant is mad: | the sale of shares *n German shipping concerns. f A 
of a sum equivalent to from 20 per cent. to 80 per cent. | July sth of the present year a final Decree ordered that 0 
: —— = 
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j\ of working 21s per ton, whereas last year the yield per 
},ton was only 24s and the cost of working 19s per 
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+f ecods in German ships with a gross capacity of 
lig 500 tons should cease to be valid on the con- 
Shesien of peace, unless their continuance had been pre- 
viously approved by the Chancellor. 








THE EAST RAND PROPRIETARY MINES. 
(;ROM OUR JOHANNESBURG CORRESPONDENT.) 


ALrHouGH this company made a working profit of 
£497,165 in 1916, the chairman announced to the share- 
holders at the annual meeting held at Johannesburg on 
June 13th that the position of the company was both 
grave and disappointing. Before 1g10 the shares 
lof this company were spoken of as the Consols of the 
) Rand, and not only regarded as a safe investment, but 
unequalled for security amongst the mining shares of 
the Rand. To-day the position is practically reversed, 
and instead of ranging from £5 to £10 each, the ordi- 
nary shares of the company may be picked up on the 
Johannesburg Stock Exchange at 7s 6d each, with a 
prospect of even lower quotations. The cause of this 
depreciation is becoming somewhat common among 
he older mines of the Rand—namely, the declining 
| values shown by the reef as greater depths are attained. 
| This decline in values with depth is practically notice- 
| able from one end of the Rand to the other. There are 
| exceptions, but they are few in number, and of trifling 
importance. Ten years ago the average yield at the 
East Rand Proprietary Mines was 36s per ton, and cost 


ton. This is by no means an unusual experience of 
gold mining on the Rand, as an inspection of the re- 
‘cords of many of the leading mines will show. Depth 
itself cannot, of course, be held responsible for these 
declining values on the Rand goldfield; it is probably 
only a coincidence, nevertheless it appears to be an 
occurrence noticeable in other goldfields of the world. 
To-day the policy adopted by the East Rand Pro- 
prietary Mines of absorbing the Angelo Deep and 
neighbouring southern areas is regarded as a mistaken 
one, but at the time of absorption it was regarded as a 
wise and far-seeing policy. This absorption in 1908 
increased the reef area from 1,300 to 2,910 claims, and 
subsequent additions brought the total reef area to 
3,154 claims. It is this acquired area of deep claims 
that has led to the present state of uncertainty, and the 
] attempted development of which has led to the present 
|unsatisfactory state of affairs. At a vertical depth of 
|| 4,000 feet from the surface along the northern edge of 
|| the newly acquired ground, it was known at the time 
\of absorption that the assay values of the reef were 
|Unprofitable, but it was anticipated that by driving to 
the south the condition of affairs would improve. This 
/ anticipation has not, however, so far been realised ; in 
fact, water difficulties have prevented the reef from 
deing developed or driven upon in the usual way. Last 
| year the water pumped by the East Rand Proprietary 
| Mines reached 1,039,000,000 gallons, or in weight 
| 5)195,000 tons, an increase of 120,000,000 gallons when 
| Compared with that pumped during the preceding year. 
| ‘™s increase of water was due to the efforts made to 
}| Prove the untouched area lying to the south, one of the 
| Cross-cuts striking a feeder yielding nearly five million 
galions ol water per day. This, however, was dammed 
| ack, and efforts are about to be made to deal with the 
| 'nrusn of water by the cementation process. 
nae Aa in order to increase the profitable 
i oe t € more promising areas were selected 
“lopment purposes, but despite this precaution 
585,000 tons of profitable ore were exposed, being 
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The East Rand Proprietary Mines, with an 
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all charter parties and freight contracts for the trans-} supply for the mills. 


less than the tonnage taken from the ore| which the mills will pay for British wheat is to be fixed 
lopment results have even been less satis-| ported wheat will be supplied to the mills at correspond- 


ew | Capital of £2,445,897, and a debenture debt of | will, said Lord Rhondda, be lower than the price at 


This in itself is only sufficient to 
redeem the debentures, and leaves nothing with which 
to meet the other numerous calls that will have to be 
met. Fortunately, however, the company has £,357,566 
to the credit of the Mine Development Suspense 
account, which with other cash assets makes £672,735 
available for future development and the proving of the 
southern area, an amount, however, not excessive when 
the magnitude of the work is taken into consideration. 
The scheme at first proposed to prove this southern 
untouched area was by crosscutting from the Angelo 
Deep at a depth of 4,000 feet from the surface, and 
then sinking to the reef horizon at a depth of 2,000 feet, 
thus making a total depth of 6,000 feet from the sur- 
face, at which it was expected to intersect the reef. 
The tapping of a huge body of water in one of the cross- 
cuts has rendered this scheme impracticable, and the 
new consulting engineer has recommended that a shaft 
be sunk from the surface at a point 2,000 feet south of 
the Angelo Deep shafts to the reef at a depth of 6,000 
feet from the surface. This will, when carried out, 
probably be the deepest vertical shaft in the world; but 
some portion of the ground will probably be found to 
be heavily charged with water, in which case the under- 
taking will be a difficult one. Even if the sinking makes 
the anticipated progress, and meets with no unexpected 
difficulties, and the reef proves to be profitable, it will 
take at least half-a-dozen years before an ample supply 
of ore is available for the mills from this deep-lying 
goldfield. 
To keep the mills going during these prospecting and 
development operations, it will require treble the 
amount of the existing ore reserves, and to supplement 
these reserves it is now proposed to open up the Blue 
Sky area. This Blue Sky area lies to the extreme 
east of the property of the East Rand Proprietary Mines, 
and has laid dormant in the past, because it was not 
considered sufficiently attractive to work. In the 
existing state of affairs, however, it is the only area 
available for development and mining purposes, and 
any Ore, no matter its small margin of profit, will be 
worked in the Blue Sky area and sent to the mills. 
The present position of the East Rand Proprietary 
Mines is that during the last half-dozen years it has 
fallen from the highest to practically the lowest position 
amongst the Witwatersrand gold mines. A dividend on 
the ordinary shares for many years to come appears to 
be out of the question, whilst the prospects of striking 
a profitable reef in the unproved southern area are, to 
say the least, very uncertain. Even if a profitable reef 
is intersected at a vertical depth of 6,000 feet from the 
surface, the values must be such as will compensate for 
the higher working costs inseparable from working at 
such a huge depth from the surface. 








Business Notes. 





Controlling Food Prices.—-In the House of Lords on 
Thursday evening, Lord Rhondda gave an outline of 
the steps he proposes to take to control the prices of || 
necessary foodstuffs. Having surveyed the reasons | 
necessitating Governmental interference with economic 
laws, and having appealed to the public to redouble 
their efforts at economy, Lord Rhondda explained that 
his action in fixing prices must be restricted to neces- 
sary articles over which he can secure complete control. 
‘* Such prices,’’ he said, ‘‘ will, as far as possible, be 
fixed on the principle of allowing a reasonable pre-war 
profit for those engaged in the production and distribu- 
tion.”? His policy will entail the determining of profits 
at every stage from producer to retailer. The price 





so as to average 72s per quarter over the year. Im- 
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of flour is to be made to correspond with that of bread. 
Sithilar determining of profits all the way down the 


‘| seale is to be effected in the case of meat, the basis of 


wholesale prices to be the scale already fixed for Army 
purposes. By these means Lord Rhondda hopes by the 


end of the year to knock 6d per |b off the retail price of 
'| prime beef. 


He also outlined a scheme for the better 
distribution of sugar. Hotels, &c., are to be rationed, 
and householders invited to apply to their local Food 
Committee for cards, which they will take to their re- 


|tailers, who will thus be able to estimate the supplies 


they require. Decentralisation is a feature of Lord 
Rhondda’s plans, and he hopes that local authorities 
may enter into rivalry in their efforts to keep down 
consumption. The subsidised loaf is, of course, open 
to serious objections. But Lord Rhondda claims, 
rightly, as we think, that it is the best expedient in the 


| present circumstances, and he was able to quote the 
opinions of Labour leaders to the effect that the work- 


ing classes would prefer lower prices to thigher wages. 
The necessity of examining costs and determining pro- 


‘| fits at every stage from producer to retailer is essential 


to the successful control of prices. Now that Lord 
Rhondda has grasped that fact, he is likely to succeed 
far better than his predecessor. 





The Consular Service.—The Federation of British 
Industries wishes to call attention to the position now 


jobtaining with regard to the proposed reform of the 
|Consular Service and to its efficient linking up with 


trade and industry at home, and has sent us a com- 
munication from which we subjoin extracts :— 

The present position is briefly as follows :— 

A Government Committee sat on the question and heard 
recommendations from the Federation of British Industries, 
and from the Chambers of Commerce, which were, broadly 


|| speaking, similar, differing only in some points of detail. After 
|| hearing further evidence, this Committee produced a majority 
|| and minority report. 


Up to the present time the Government has refused to publish 
these reports, and questions in the House of Commons have 
merely elicited a non-committal reply. 

The Federation of British Industries wishes to point out to 
the public the anomalies and weakness of our present position, 
and the urgency of setting it right. After the war the country’s 
ibility to pay its debts will depend on efficiency of production 
at home and on ability to sell its products abroad in the face 


||} of highly organised competition from our present enemies, from 


neutral countries, and even from our Allies. Foreign countries, 
under our existing system, are dealt with by the Foreign Office 
(Consular Service), while the home market is handled by the 
Board of Trade. It is as if the trunk lines of a great railway 
were controlled and operated apart from its terminals. 

It will be remembered that the Federation itself re- 
commended that the Consular Service should be put 
into the hands of the Foreign Office, a view which 
‘aused much surprise and question. 





Trade Union Fusds.—.\ somewhat belated Blue Book 
[No. 101, price 1s 3d] gives details of trade union 
funds existing at the close of 1915. A total of 592 
| unions, divided into 19 groups, possessed at that date 
|funds amounting to £,8,595,867, or £1,582,819 more 
|than at the end of 1914. Every group except one—— 
the brick group—increased its funds during 1915. In 
| the totals the engineering group comes easily first with 
| 43,185,918, and is followed by mining with 
_ 41,408,957, conveyance with £ 1,244,655, and textile 
with £.1,059,291. Engineering unions increased their 
| funds during 1915 by no less than £649,855. In the 
|matter of funds per member the textile group comes 
first with £6 4s 10d, brick second with £5 18s 1d, and 
|engineering third with £5 4s 6d. The total income in 
|} 1915 of the registered trade unions was £4,794,411. 
_The leading individual group incomes were as fol- 
lows :—Engineering, £'1,618,832; mining, £819,924; 
conveyance, £614,302; building, £526,056. Of the 
total income of all the unions 90.2 per cent. was de- 
rived from members, 2.6 per cent. came from the Board 
of Trade in respect of unemployment insurance, and 
the remaining 7.2 from interest on invested funds and 
other sources. 





| 





. . nr 

Mere Home Railway Dividends.— Many of the |eaq 
British railways have declared dividends this week Te 
following table shows the announcements made | 


. : UP to 
the time of our going to press, together with th 














° ° ° e : 
summer rates of distribution for the previoys om 
years :— 7 

l | i NOR i 
| Mid- | Mid- | Mid- | Mid- | wig. | 
Name. \summer, summer, summer, summer. summer 
| 1913. | 1914. | 1915. | 1916.) ag) 
j I —————/ a | 
\————- Rates per Cent. per Annum —__| 
City and 8. London... 3 nil “a , nil , i, 4 
District 2nd pref. ..| 2 Ss | 3 » io 
Great Central, 1881 . 5 5§ | 41 #41 @ i 
Do 1889 eeeeeeee 4 nil . i 4 3 | 
Great Eastern......| 3 3 | 4 ¢/) 3] 
Lancashire and York-| 
iicesecce:| i er or ee 
Liverpool Overhead... 2$ 2) | 2 = 2% 4 
London and North- 
Western ....... 6 5 | 5 5 5 | 
London and South-' 
Western ......| : 4 4 4 4 | 
London, Brighton ..! 2 2 2 
London, Chatham, : | : | : i 44 
ord, pref. ....... 44 4) «64 4 4 
London Electric..../ 1 | 1 | 1 14 1h 
Maryport and Carlisle, ee -¥§ 5 5 | 
Metropolitan ...... ly | 13 1 1 1 
Midland, def. ...... 3i 3 3 3 3 | 
North-Eastern...... 53 | 54 54 54 5} 
North Lendon...... 5 | S | $ 4 | 4 
North Staffordshire . 4 33.) 3h 34 3} 
South-Eastern, ord. 1; 9 1 1 l 
Taff Vale .......... 4 4 | 38 34 3 





In no case is there any change from last year. The 
declarations were in accordance with Stock Exchange 
expectations, and did nothing to disturb the present 
apathy of the market. 





Indias Sea-borne Trade.—The Department of 
Statistics of the Government of India has issued a 
statement of India’s sea-borne imports and exports of 
private merchandise in 1914, 1915, and 1916 by coun- 
tries of origin and destination. From the import 
figures we extract the following :— 





1914. 1915. 1916. 


From, 











United Kingdom ..........e000. 


= £ £ 
70,186,170 50,614,894 58,756,300 
Whole British Empire (imclud-) 











| antl ce 

ing U.K.) ....ceeeeseeeeseee| 76,607,590)57,634,902 | 65,815,226 
Germany ..... ecccceccesoces.| SASRS 30088 87,458 
France ...ccccccccccccccccses! 1,485,870) 1,162,743 | 1,357,355) 
Italy ..seceeecseesseeeseeeess| 1,013,057) 1,250.198 1,568,840) 
Austria-Hungary..............| 1,852,993) 3,999 1,559 
EE Setethinien ian ceececceeseses| 9,203,478 8,477,922 8,550,442 
JAPAN ...ccccccccccccceccssces| 2,939.774 4,363,815 | 7,504,134)! 
United States .......0..++.++| 3,173,070) 4,735,469 | 6,481,579 








Total from fereign countries 27,769,573/26,455,567 | 31,892,926. 
| | 


—_ 





— SES 


Total sea-horne imports.... ‘104,377,163 84,090 469 | 97,706,152 


United States, Japan, and Java have increased their 
share in India’s import trade, while the share of the 








United Kingdom has declined. From the export j 

figures we extract the following :— 2 
ean, mca ia 

To. 194, | 1915, | 1916 | | 





£ £ £ 


United Kingdom ..............| 35,750,827 46,268,960) 50,478,263 | 








Ceylon ....cccccceceeeesesees| 5,233,002) 5,583,911) 6,852,222 | 
Hong Kong ..........esee++++| 3,284,313) 2,698,476, 2,764,951) 
Australia ........ vesseeesesee| 3,047,967, 3,232,483, 3,645,667 | 
Whole British Empire (including ———t 
BbOVE) Lee eeeeeeeeeeeeeees | 55,269,152) 66,808,547) 75,359,711 | 
GOING \cvccesvecccsssecncss 13,109,565) .. | «+ 1) 
RUSSIA ee eeeceeececeeeseeeeee| 1,082,166) 2,824,131) 4,399,707 | 
France ....cseeceseeeeseeesss| 8,847,429 5,281,802 8,886,511) 
gee RR age .. | 4,778.607| 5,840,175, 6,061,986 | 


| 
13,237,884) 10,546,291, 17,475,528 |, 
13,196,196} 11,931,744) 19,068,021 | 


82,999,838) 52,160,087, 74,399,786 
———— 
Total sea-borne exports... !138,268,990'118,968,634'149,759,497 | 


SEER coccccccscecees 
United States .... 





Total to foreign countries .. 
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United Kingdom has increased its share, as 
‘nave also the United States and Japan. Since 1914 
the export balance in favour of India has risen from 
| £733,891 ,827 to £52,0531345: 

AO. J 


Here the 





Siam at War.— The Siamese Government has 
announced that it supports the Entente Powers in up- 
holding the sanctity of international law and the rights 
of small States, and has declared that a state of war 
exists with Germany and Austria-Hungary. Their 
Ministers have received their passports; the nine 
German vessels detained in the ports, of an aggregate 
tonnage of nearly 19,000, have been seized, and all 
German and Austrian residents, according to the 





by German propagandism and _ intrigue. 
i hardly surprising, for, since the settlement of ‘* spheres 
| of influence ’’ by the Anglo-French Agreement of 1904, 


‘have been mainly British and French. 


'| attention. 


! needed financial 
likely to be 


| pinion of the ( 


remps, are to be interned in a hospital at Bangkok. 
he step has been contemplated, according to the same 
aper, for two months, and has been taken by the 
-overnment on its own initiative after long provocation 
But it 1s 





| f 
i 


the European officials in the Siamese Administration 
The Council of 
State, too, contains an American ‘‘ general adviser,”’ 
but there are three prominent German officials in the 
directorate of the Northern Railway—a State enterprise 
—one in the Judicial Reform Commission, and one in 
the postal service. In rgt1, the latest year covered by 
a British Consular Report, 74 per cent. of the imports 
came from the British Empire and only 6} per cent. 
from Germany. But Siam had long attracted German 
In 1897 the North German Lloyd bought, 
| very high prices, the two chief British steamer 
‘services, and since then the Rickmers line has come 
in as its Competitor. In 1912 42 per cent. of the ships 
trading with the country were German, about 39 per 
ent. were Norwegian tramps—directly competing with 
the German liners—and 10 per cent. were British. The 
German official statistics show that the German imports 
from Siam (chiefly rice) had increased in 1913 by 112 
per cent. as compared with 1907, the German exports 
to the country by 30 per cent.—chiefly manufactured 
goods, of which a large part was railway material. 
Germany has now made trade difficult for herself for 
_some time after the war in another promising commer- 
cial field. Times have changed since Great Britain and 
Franee very nearly went to war over Siam in 1893. 











The Revolution in Ecuador.—A revolution is reported 
in the Province of Manabhi, provoked, it is said, by the 
\'yranny of President Moreno and his subservience to 
German influence. Revolutions in Ecuador are chronic, 
and bitter memories have been left by the barbarous 
lynching of ex-President Alfaro and his chief associates 
in Ig12, so that the movement may be only local and its 
Causes domestic. Business cable messages received 
us week make no mention of it, and Ecuador is too 
_ poor just now for the supreme power to be a valuable 
poze. But German influences are doubtless strong 
in the country. ‘The manager of the Guayaquil and 
Quito Railway is a German, recommended by _ the 
Foreign Office at Berlin, and the training of the school 
teachers is in German hands. In 1914, too, Great 
Britain and France complained, through Washington, 
os : arious breaches of neutrality by President Plaza’s 
riy-chanr nen Moreover, in spite of the persistent fear 
os menican designs on the Galapagos Islands, the 
nited States is the only possible source of urgently 
cial assistance. This, however, is not 
given until Ecuador has defined her attitude 
It would be interesting to have the candid 
ote: German residents in these remote coun- 
the policy of their Government. 


in the war, 


tries on 





British Portland Cement.—-A 


Ths ex 


ped year ago the report of 
had mpany announced that the demand for cement 
“« Suly<t- ‘ - ~ So . . 
bole. antally diminished, owing to the decrease in 


“perations other than those required for 
eee 
ee 


+ 
uuldine 
~ 





Government purposes. 


had been another obstacle. 
this week the directors merely state that all these ad-|| 


Production had been limited, 
and the cost of manufacture greatly increased by the 
continued searcity and dearness of fuel and labour, 
while the curtailment of shipping and railway facilities 


In the report published 


verse conditions were intensified during the past year. 
In spite of this, trading profits fall only slightly below 


those of 1915-16. 


As will be seen from the following 


record, there has been a considerable drop since the last 


pre-war year :-— 
































1912-13. 191-14,| 1914-15.' 1915-16., 1916-17. 
| £ £ | &£ re ee te 
Trading profit .... | 306,093 | 330,428 | 285,114 256,796 | 254,162 
Interest, &o. ....--| 66,624 | 79,928 | 96.739 85986 | 85.822 
Depreciation ......| 52,720 | 51,756 | 42,0C0 42,318 42,396 
186,749 |158,744 | 146,376 128,492 125,945 
Brought forward ..| 4,510 | 32568 | 64322 70-767) 73154 
101,259 | 231,312 |210,698 199,259 199,099 
Pref."dividend......| 69/632 | 70,324 | 70,800 70,800 70,800 
Ord. dividend ....... 89,059 | 96666 | 69,131 55,305 55,305 
| (7%) | (7%) | (6%) | (4%) | (4%) 
Carried forward ..... 32,568 | 64.322 | 70,767 | 73,154 72,994 


Debenture interest is £400 lower. 
£17,089 of debenture stock was cancelled. 


During the year]! 


Since the 


inception of the combination the debenture capital, 
which at April 30, 1917, stood at £:1,213,680, has been 


reduced by £56,787. 


Of this the preference dividend absorbs £70,800, and |. 


‘Depreciation allowances are 
iuch the same as in the past two years, and the amount 
available for dividend is only £160 lower at £199,099. 


the ordinary dividend at 4 per cent. (to which level it 


was reduced last year from 5 per cent.), £55,305, leav- 


ing £72,994 to be carried forward, against £73,154 a 


vear ago. 


In the balance-sheet property is £16,000 


lower, investments and loans £/44,000 higher, while 


cash and bills receivable fell by £69,300. 
cent. debenture stock is now quoted at 834, against go}; 


The 5 per 


a year ago, and the 6 per cent. £10 preference shares 
at 81, compared with 8 a year ago. 


has been rather stagnant. 


better than might have been expected. 





But the market 
Considering all the adverse |. 
circumstances alluded to above, the financial results are }) 


Brazilian Traction -——The report just issued of the 
Brazilian Traction, Light and Power Company (incor- 
porated in Canada in 1912) shows a recovery in earn- 


ings in 1916, 


The company was still very much ham- 
pered by the rate of exchange, for the report states that}, 


a reduction in the surplus of net revenue for 1915 of 
$3,000,000, and for 1916 of $3,300,000, is attributable 
to the depreciation in the exchange value of the milreis. 


i 
The approximate rate of exchange for 1913 was 16d, for | 


1914 15d, and for 1915 and 1916 12d. 


fency. 


lowing summary of recent results :-— 


1913. 


1914. | 


1915. 


The revenue of 
all the subsidiary companies is received in Brazilian || 
currency, and has to be converted into Canadian cur-| 
This must be borne in mind in reading the fol- || 


1916. 





g $ 8 
Revenue from subsidiaries 11,266,138 7,523,696 5,339,193 
veee 256,698 535,117 273,683 


8,058,813 5,612,876 


Interest on advances 


Total revenue .. 
Brought forward.... 


Interest and expenses.... 


Preference dividend 


} 
| 


§ 
5,764,764 
254,709 





..-- 11,522,836 


6,019,473 


-» | 3,012,998) 3,822,410; 4,367,832 





‘11,522,836 11,071,811 9,435,286 10,387,305 


524,343 392,282, 
450,000 600,000) 600,000 


218,074 


, 


600,000 





Ordinary dividend ...... 7,735,495 6,257,119 4.249.380) 4,251,488 
(6%) | (6%) | (4%) (4%) 
Carried forward ........ | 3,012,998 3,822,410 4,367 832'*5,190,986 





* From this sum $500,000 is to be devoted to amortisation 


reserve, 
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Figures of revenue in Brazilian currency give a more 
accurate idea of the company’s progress :— 





1913. 1914. 1915. 1916. 


G ningstromopera- Milreis, | Milreis. | Milreis. | Milreis. 
wo — 71,911,974 73,184,714 77,119,208 84,942,232 
Net ings from opera- i 
Cees aracil .--. .. 39,312,729 41,879,569 44,176,866 46,526,196 








Of the increase of 7,823,024 milreis in the gross earn- 
ings during the past year, a portion was due to higher 
rates for gas, electric light, and telephone services in 
Rio de Janeiro. Moreover, the 1916 figures include the 
earnings of two of the group of five new telephone con- 
cerns recently acquired by the company. The rela- 
tively small increase in net earnings is attributed to the 
high cost of coal and other materials. The acquisition 
of the five telephone companies, which are to be con- 
solidated into one system, necessitated the creation and 
sale by the company in New York in November, 1916, 
of $7,500,000 of three-year 6 per cent. notes, which 
were secured by collateral. The ordinary shareholders 
have not received the quarterly distribution now 
normally due. This temporary suspension comes as a 
disappointment after the marked increase in earnings 
in the second half of 1916. Nevertheless, the prospects 
are improved by the substantial rise that has taken 
plece in Brazilian exchange, for, as a recent circular 
from the board pointed out, the resumption of dividends 
in the current year depends to a great extent on the ex- 
change movements. The recovery in Brazil and the 
better outlook there should act, both directly, and in- 
directly through the exchange, to the benefit of Brazil 
Traction shareholders. 








Tue Controller of the Foreign Trade Department 
arnounces the issue of a new list of additions to the 
statutory list of firms of enemy nationality or enemy 
association with whom persons in the United Kingdom 
are forbidden to trade. Copies of this list can be 
obtained at a trifling cost from the Superintendent of 
Publications, H.M. Stationery Office, Imperial House, 
Kingsway, W.C. 





F.M. Lorp FRENCH and the committee of the Queen’s 
Hospital for Sailors and Soldiers Suffering from Facial 
and Jaw Injuries, St Stephen’s House, Westminster, 
S.W. 1, appeal for donations in support of this new 
hospital and training school, established at Frognal, 
Sidcup, Kent, for the treatment of many of our most 
grievously wounded men. 








Opersea Correspondence. 


GERMANY.—-THE NEW CHANCELLOR'S POLICY— 
THE AFTER-WAR BURDEN—INSURANCE DE- 
VELOPMENTS — REICHSBANK AND MONEY 
MARKET—NEW CAPITAL ISSUBS. 

(FROM OUR CORRESPONDENT.) 
LonpDon, July 26. 

In his first speech before the Reichstag, Herr Michaelis 

gave a display of great ability, and put Germany’s past 

and present case before the world with considerably 
more ingenuity than his predecessor. But so far he 
has shown little of the ‘‘iron will’? which was said 
to be his particular qualification. He has taken no 
line very decidedly, and, such as it is, he has chosen 

a middle course both in home and foreign politics. He 

has blessed the proposals for the reform of the Prussian 

franchise, but has declared that any democratisation of 
the Empire which will affect its purely federal char- 
acter to be impossible. He declared, of course, that 

Germany is completely victorious against its enemies. 

But he substituted for ‘‘ annexation ’’ the less violent, 

but somewhat ambiguous, word ‘‘ ausgleich,’? which 














i ll 
may be translated as mutual re-arrangement, or give. 


and-take. He rejected, of course, the idea that Ger 
many should make concessions of any kind, byt est 
was a significant absence in his speech of any reference 
to an indemnity, for which many people in German 
are still clamouring, and yet, at the same time. 4; 


Pie 
» Of 


speech was so worded that claims both to territory and 
annexation could be revived at any moment withoy 
too great an appearance of inconsistency. Altogether 
Herr Michaelis was obviously doing his best not 
commit himself very far in any direction, and it woul 
seem that the plan of those in authority is still to holg 
on as long as possible with promises to the people, by: 
no concessions, until the hoped-for success of the syb. 
marine campaign leaves them once more firmly jn the 
saddle. That the Conservative party should show such 
relief, both at Herr Michaelis’ appointment and at his 
very non-committal policy, shows what fears they mus 
have had, even for the safety of this comparatively 
modest programme of holding on. | 


| 


In the meantime, food conditions in Germany are at! 
their worst. Old potatoes have disappeared, and the 
new crop is not yet ready. Vegetables and fruit have! 
proved very disappointing, and the first hay crop has 
been a failure. Prospects for the corn harvest are so 
variously reported as to make it almost impossible to 
form any judgment, but the fairest inference would 
that, given favourable weather, the crops will now hk 
those of a ‘‘ poor average ’’ season. There is no doubt 
that the country will hold out until this harvest is 
gathered, but, to judge by the reports of alarming in- 
creases in the numbers of food crimes, of soldiers set 
to guard crops, of robberies, and of evasion of max: 
mum prices, the general moral must again be very low. 

The passing of the recent war credit for £,750,000,000 
has set experts at work again on the scanty material 
before them to estimate the burden of the war expendi- 
ture after the return of peace. It has thus been calcu 
lated that, on the assumption that 1917 .will be a com- 
plete war year, the total indebtedness of the empire will 
have increased during the war by £4,700,000,000. 
With interest at the rate of 5 per cent., and a sinking 
fund of between 1 per cent. and 2 per cent., this means 
an annual charge of some £300,000,000. To this come 
pensions and allowances, and interest charges on the 
war indebtedness of the Federal States and munic:- 
palities, &c., which together bring up the annual i- 
crease in total burden to something like £ 500,000,000 
This is a modest estimate, which, in all probability, 
will be largely exceeded. 

Active preparations for peace conditions are said to 
be being made in every branch of insurance business 
Germany. In particular transport insurance has been 
taught the necessity of being able to take the largest 
risks independently of other markets. As the result 
there have been many new enterprises of this charactef, 
especially in the Hanse towns, and_ in _ addition 
numerous combinations have been formed either for 
very close co-operation or in the looser form of 3 
general community of interests. The same tendency }s 
being shown in the insurance of goods. Fire insurance 
offices, too, have been increasingly coming into the 
transport insurance field, and transport insurance com 
panies are taking up fire business. As a general result 
of this activity there have been many suggestions for 
unification of interests in a similar organisation 
Lloyds, but so far nothing has come of these plans 
beyond the new ‘* Shipping Intelligence ’’ recently 1 
ferred to in these columns. In life insurance a neW 
development is the foundation by a number of insur 
ance companies of a concern called ‘‘ Die Hilfe’’ % 
take up the insurance of bad lives rejected by other com- 
panies. Individual companies, however, as the result 
of the war, are also paying more and more attention 10 
the insurance of abnormal lives. Another decision 
the German offices is to insure against future wat 
every life on which a policy is issued after the co®™ 
clusion of peace, and to make no difference in amount 
or payment of the insured sums as the result of death 
by war or otherwise. 
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‘been expected at thi 


|} little changed. 
| follows :-— 


|| of £ 3,200,000 in bills 


The Reichsbank return for July 15th shows a decrease 
discounted, less than would have 
s period, other items being very 
The total of notes in circulation was as 





Inc. 

| yr int 

|| wotes in circulation— Mil. £ il. il. 

| gener seccccce 435°9 ccoe 440 1... —19 

| Preasury Notes sseseeeeee 172 woes  o4geqg 1, 4 05 

i| Loan notes seseecaeeeeees 225°7 eenre er 

| ge SE ere, cree 8 
i ce SO i oe 


|The position of the Loan Bureaus on the same dates 
was as follows :— 


Ine. 
July 7. July 15. or Dec 
Mil.£ Mil.£ Mil.£ 
Loans issued seeeeeseesvece SEO cece TET cece + OT 


oo 


Loan notes in circulation.... 225°7 .... ? emus ? 
Loan notesin Reichsbank .. 27°5 .... ? ee ? 





Political interest and the expectation of the declaration 
lof policy by the new Chancellor kept the Stock Ex- 
changes very quiet during the week ending July 19th, 
interest being shown in little else than shipping and 
\shipbuilding shares. The money market was easy, 
| day-to-day rates being quoted at 4 per cent., discount 
|| being unchanged at 43 per cent. 7 a 
According to the figures given by the Bank 





| . . “¢q* . . 
| capital investments in fimited liability companies during 
| the first half of 1917 were as follows, compared with the 
|\corresponding period of 1916 and 1914 :— 

I s 


| 
| 


Increase 

in Capital 
i] New of Existing 
| | Companies. Companies. Total. 
‘| First Half-year. £ £ 
| G14 .eceeeeeeeeeee 15,195,000 .. 27,260,000 .. 42,455,000 
|} 1916 ..eeseeeeeeeee 4,970,000 .. 5,265,000 .. 10235,000 
| UGL7 ....seeeeeeeee 10,200,000 .. 15,595,000 .. 23,795,000 


The difficulties produced by the calling in of silver and 
| nickel coins, in order to counteract hoarding, have been 
|tound to be so great that the Prussian authorities have 
been ordered to reissue where necessary the coins 
\already collected for use until the newly minted coins 
|| are available. 








PRANCE.—GOVERNMENT VOTE OF CONFIDENCE 
—THE RENT QUESTION--FRENCH INCOME- 
TAX — PRANCO-BRITISH TRADE — CATTLE 
FEEDING — SAVINGS BANK RETURNS — 
IMPROVING ROUEN PORT—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 








Paris, July 24. 
THe main political event of the week has been the secret 
session of the Senate, at which a unanimous vote of 
confidence in the Government was passed. A definite 
decision has been reached in the two vexed questions 
|} of rent and income-tax. In both cases Bills have passed 
the Chamber, and their ratification by the Senate is 
regarded as assured. The text of the law on rent is 
complex in its details, but, broadly speaking, any 
pega man OF any man who has been discharged 
 reliet ni itary service Or is in receipt of some form of 
“Hel, is excused all rent payments for the period of the 
war and Six months after if the sums he owes for rent 
arr aC Say Thus the married man in Paris 
canta ne ~ is released his rent if it does not 
limit hat mea ereas in small communities the similar 
ever, the ae the 7oof of Paris to 225f. If, how- 
sah ag nr ‘s — is better financially since the 
einen ph geese ed to the reduction. However great 
tion if pe et 1€ reaping tenant may obtain a reduc- 
of the i = e war, he has been deprived either 
serioiss passion’ i of the property rented or of a 
ised men the bu i 's resources. In the case of mobil- 
ag rden of proof lies on the proprietor ; in 


ase of non-mobilised men, on the tenant. The Bill 








as passed by the Chamber provides special facilities for 
the repayment of rent in arrear or for rent currently due. 
Special facilities are given for the cancelling of leases 
in the case of those dependent on a man who has been 
killed at the front. Similarly, wounded men who will 
find it difficult to exercise their trade or profession are 
enabled to cancel their leases on special terms, and, 
generally, it may be said that any individual who is in 
a worse position as a result of the war is to be allowed 
easy terms of cancelling a lease. Tenants in occupa- 
tion before August 1, 1914, will be allowed to extend 
their leases by the period of the war; also, no legal 
action can be taken against mobilised tenants, for the 
period of the war and six months after, or against 
widows of men who have fallen at the front or the wives 
of men who have been discharged from military service 
for the period of a year, or against the wives of prisoners 
of war until six months after their release. 

Broadly speaking, the income-tax has been passed on 
the lines laid down by the Government. ‘There is a con- 
siderable difference of opinion as to the desirability of 
substituting a general income-tax for the well-estab- 
lished taxes in France, and a good deal has been said 
about the probabilities of difficulties arising from in- 
quisitorial methods. 

The British Chamber of Commerce in Paris has dis- 
cussed the situation arising out of the trade restrictions 
recently imposed by Great Britain and France. There 
was a large attendance of members, and in the course 
of the discussion it was argued that the action taken by 
the two Governments had caused heavy losses to 
traders, and had resulted in the nullification of several 
commercial contracts. Eventually the meeting passed 
a resolution to the effect that any advantages derived 
from the system of import licences initiated by the 
British Government with a view to releasing tonnage 
had, in the opinion of the Chamber, been far outweighed 
by the resulting dislocation of Anglo-French trade. 
The meeting therefore proposed that the Board of the 
Chamber should request the British Government to 
arrange for the abandonment of the system by both 
Governments. 

The Minister of Supplies has issued a circular to the 
prefects as regards the feeding of French cattle, in the 
course of which he suggests that horses, cattle, sheep, 
swine, and farmyard animals can be very satisfactorily 
fed on materials that have hitherto been too much 
neglected. Farmers are advised to utilise foods that 
are unsuitable for human consumption, such as beans, 
horse-beans, buckwheat, rice and rice husks, sorgo, 
chestnuts, carob beans, &c. These products are in- 
tended to replace the deficiency in grain and cake. The 
circular draws attention to the fact that the most varied 
kinds of green fodder, such as grape residua, various 
forms of leaves, &c., can be utilised. Reeds are recome 
mended as suitable for pig food. 

The Savings Bank returns for the period from July 
11th to 20th show that deposits amounted to 8,192,646f 
37c. Withdrawals during the same period totalled 
1,976,948f g1c. During the period 125,734f 89c were 
expended in the purchase of French Rentes at the re- 
quest of depositors. 

An agreement has been entered into between the 
French Government and Messrs Wm. Cory and Son, 
Limited, according to which it is recognised that the 
establishment of a properly equipped quay for the 
handling of coal at Rouen is to be regarded as a pro- 
posal of public utility. The State has now ratified the 
agreement between the Minister of Public Works and 
Transports and Messrs Wm. Cory and Co. to carry 
out the necessary work. The latter are bound not to 
cede anv of their rights without authorisation from the 
State, and within six months a French limited company 
is to be formed to take the place of Messrs Cory and 
Co. This company is explicitly debarred from using 
its capital except for the works specified. 

The Bourse during the week has, on the whole, been 
firm, and there has been a tendency towards apprecia- 
tion. 
nermal, advanced from &8.45 to 88.50, but the 3 per 


French 5 per cent. Rentes have, according to the || 
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Cents. have risen by 30c and now stand at 60.80. 
Banque de France remains firm at 5,210, and French 
banks generally have been well supported. Russian 
banks have tended to drop, the Bank de 1’Azoff-Don 
falling from 1,020 to 980, and the Banque Russo- 
Aziatique from 676 to 650. French Railways have 
generally shown a slight advance, and have been in de- 
mand. War securities are either firm or show ad- 
vances, Creusot having moved up, for instance, from 
2,380 to 2,460, and Moteurs Gnome advancing from 
| 3,965 to 4,190 as a result of American purchases. Rus- 
sian Industrials have shown a tendency to fall, Briansk 
dropping from 390 to 365 and Maltzoff from 506 to 471. 
Russian petrol shares have again fallen, Baku dropping 
from 1,450 to 1,352, and Naphte Russe from 355 to 322. 
Rubbers have been well supported. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 





DEBTOR. 


July 19, 1917. July 12, 1917. July 20, 1916. 


f ec f c f e 

Capita! of the Bank ........ 82,500,000 0 .. 000 0 .. 0 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
Reserve ...... puneoteenen - 22,105,750 14... 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
Speci D sscseeeseeoe 8.407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otes in circulation ...... 20,204,793,640 0 . 20,196.494.110 0 . 16,093,722.599 © 
Interest on securities...... 45,417,177 41... 45,910,734 26 .. 42,465,909 65 
Bank notes to order........ 5.675.847 54 ., 3,759,796 79... 5631,347 14 


Treasury account 127,166,988 68 .. 70,043,023 94 .. 62,034,141 12 
Current accounts, Paris.... 1,520,152,387 80 .. 1,440,592,050 90 ..1,376,243,679 59 


Do branch banks .... 1,016,658.530 0 .. 1,020,923,216 0 .. 843.461,370 0 
Dividends payable 








eevee ree 9,362,078 11 .. =:11,171,738 11 .. «=: 8,818,143 11 
untsandsundries.... 11,011,134 88 .. 8.813.433 40 .. 6805306 48 
Rediscounts ....... ecvcece » 23,177.055 0.. 23,177,053 0.. 11,963,095 0 
PED cesecene penees 463,165,748 19 .. 478,015,462 3... 423,080,789 70 
Total ..ceceeeseveees -25,049,952,477 61 ..23,524,374,510 43 . 19,099,6°0,261 80 
CREDITOR. 
f c f c f c 
Cash in band .........++00+ 5,557,602,944 89 .. 5,555,655 648 84 . 5,121,870.749 46 
Belances abroad ......... + 826,158,491 51... 745,792,258 5 .. 602,085,926 61 
Commercial bills overdue., 980,867 27 .. 3 339,695 335 .. 450.591 li 
Discounts in Paris ........ 250.485,982 53... 216,110,286 47... 156.906,18} 5 
SEDGE seccveceodecce 1,994,174 44 .. 2,714,890 47... 1,775,691 74 
Treasury bills .. ......00. 268,717 6.. 1,951 14 .. 138,367 41 
Discountsin branches .... 330,753,915 0.. 305,211,277 0 .. 265,446,781 0 
Adjourned payments, Paris 
and branches .... 


ereeeees 1,185,359,096 62 .. 1,188,790,474 53 ..1,447,078,416 87 
Advances on bullion ...... 12,874,000 0.. 12,874,000 0.. 4,290,000 0 


sc EET 


Do on public securities., 592,853,627 7.. 599 294,812 12 .. 743.890.209 57 
Do by branch banks .... 538,407,313 0.. 516,390,750 0.. 447,679,585 0 
Advance to State (ordinary) 200,000,000 0.. 200,000,000 0 .. 200,000,000 6 
Do for the war .......... 10,700,000,000 0 ..10,790,000,000 0 . 8,300,000,000 
Tem advanees( floods) 5,000 0.. 5,000 @.. 45,150 9 
Treasury bonds in respect 
of Advances to Foreign 
Governments ............ 2,695,000,000 © .. 2,670,000,000 0. 1,1 
|| Government stock reserve 12,980,750 14.. 12,980,750 14... 12,980,750 14 
Do disposable ......... - 99,163,769 88 .. 99,163,769 88 .. 98,742,825 63 
Rentes undisposable ...... 100,000,000 0 .. 100,000000 0.. 100,000,000 0 
Premises andfurniture .... 46,206,671 75 .. 46,208,342 61 .. 45,865,819 3 
|| Expenses of management.. 3,721,570 89 .. 2,008,495 47 .. 1,530.875 22 
|| Special reserve ....... erece 8,407,137 62 .. 8,407,157 62 .. 7,501,629 27 
) PED ccbncsenses ounsese £06,772,447 94... 508,614,970 76 .. 351,612,718 69 


Total ...sseseese0e+.-23/699,952,477 61 ..23,524,374,510 43 . 19,099,690,261 £0 
BANK OF FRANCE RATES. 








; DIsGOURE. ccccccccccccccccccccccccoccccccocccescoccecceoncs 
i Advances on bullion ....... PPP PPP eee eee eee) 1 
| Advances on public securities ....... eocceccce 








SWITZERLAND.—STAMP DUTIES—EXPORTERS 
AND THE EXCHANGES. 
(FROM OUR CORRESPONDENT.) 
ZvuRICH, July 13. 
On May 13, 1917, the Swiss people voted, by a com- 
paratively small majority in referendum, an alteration 
of the constitution giving the councils the power to 
impose Federal stamp duties. On May 16th the 
Federal Council submitted to both Houses of the 
Federal Parliament the draft of this executive law, 
which, with some small amendments, was accepted by 
the Parliament on June 26, 1917. 

The first class of stamp duties to be created by the 
law is on issued securities. The stamp must be paid 
by the institution issuing them. The bank may charge 
the purchaser with this amount.’ The duty on bonds, 
issued by Swiss banks and on mortgages, is 1 per cent. 
of the face value. The bonds issued by federal, can- 
tonal, and municipal authorities and the State railways 
will be exempt from duty. On premium bonds (obliga- 
tions @ prime) the duty will be 3 per cent. Bonds of 








ata 
holding companies having issued more than three time 
the amount of the paid-up capital will require a in 
of 14 per cent., and bonds of mortgage banks jnyex 
ing at least 50 per cent. (the Governmental pro ~ 
was 60 per cent.) of their assets in this class of loom 
on Swiss land and of loans to communities, only } ». 
cent. Bonds for shorter terms than ten years y) 
enjoy a reduction of 1-10 per cent. for each year shor: 
of the ten years. 

Shares of Swiss limited companies pay a duty of ;) 
per cent. on the amount paid up by the subscribe: 
shares not fully paid up must nevertheless pay the dy. 
for the whole amount if they are au porteur. The 
same rule applies to shares and stocks of joint-stoc; 
companies. Shares of limited companies having , 
character of public utility are free from duty. Thy 
stamp on shares must be renewed after each twentieth 
balance year. A renewal of the stamp is also pre- 
scribed, when the amount of dividends paid on the 
shares since the issue reaches an aggregate of 100 per 
cent. of the capital. The renewal period, however, 
cannot be less than ten years. As to foreign securities, 
the stamp on bonds will be the same as for home 
securities. This proposal meets serious Opposition in 
the Swiss Press, and probably the duty will be raised. 
The stamp duty on foreign shares and other analogous 
securities will be 14 per cent. of the first Swiss quote 
tion (cours d’émission). The duty has to be paid by 
the Swiss bank introducing the securities before hand- 
ing them to the Swiss buyer. 

Each transfer of home securities is liable to a stamp 
of I-10 per cent. of the price. Each transfer of 
foreign securities is liable to a duty of 2-5 per cent. of 
the price. Seller and buyer must each pay half. Bills 
of less than six months pay a stamp duty of } per cent., 
and for each additional six months } per cent. more. 
The drawer is responsible for the duty. Cheques on 
orders for payment are liable to duties like bills, 
they are not cashed within a fortnight. 

Receipts for all kinds of insurance premiums are 
liable to duties. The duty on receipts for life insur- 
ance premiums is 4 per cent., transport insurance 1 per 
cent., fire insurance on buildings 1-20 per cent., on 
furniture, &c., 1-10 per cent., and for all other cate- 
gories of insurances 5 per cent. of the net amount o! 
the premium. ‘The insurance company, or the re 
sponsible Swiss representative of the foreign insurance 
company is liable for these duties. Premiums on 
policies below 5,o00f (the Governmental proposal was 
3,000f) are free from tax, also transport insurances 
below 1f. Bills of lading of Swiss companies pay 4 
stamp of ro cents., and a supplement of 25 cents. for, 
each 5,000 kilo carried. Transports of victuals wi! 
be free, also transports in rail transit through Switzer- 
land. 

The Federal law of stamp duties is the first step of 2) 
whole system of new Federal taxes which have become) 
necessary through the enormous costs of mobilisation 
and the uncertainty of the revenue from import duties) 
after the economic revolutions which the world war) 
has brought. The Parliament resolved in the final vote) 
on the Stamp Duties Bill of June 26, 1917, to invite the | 
Federal Council to bring in a law imposing federal | 
duties on tantiémes. 

Swiss exporters of articles which cannot be used for 
war purposes are beginning to suffer more and mort 
from the rise in Swiss currency in all foreign money 
markets. Buyers of Swiss embroideries, silk goods, 
watches, &c., in the Central Empires are only granted 
import licences when they pledge themselves not © 
pay the amount to the Swiss exporter, but only to 4 
German or Austrian bank. This German or Austria? 
bank advises the Swiss bank of the payment, and the 
bank makes the exporter a loan in Swiss currency until 
October 1, 1918. Thus the Swiss exporter can only fe 
ceive payment for export to the Central Powers when 
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he advances the price till October, 1918. Swiss &* 
porters are thus responsible to the Swiss banks for the 
solvency of the German or Austrian banker to whom 





payment has been made. As such responsibility i 
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Paints Saal 
volves a certain risk, the Swiss Government, together 
with Swiss bankers, are trying to organise Swiss ex- 
of various trades into guarantee-syndicates. 





porters 


> 


cepted this scheme, or, at least, those who have an 





| 
| 
| 
|bankers will have no great difficulties in obtaining 
} 
| 
| 


interest in markets of the Central Powers. The manu- 
‘facturers of watches, on the contrary, however, de- 
clare they could never approve such a scheme and 
accept responsibility for the solvency of the German or 
Austrian banks on October 1, 1918. Many manufactu- 
vers of other wares say they would rather give up their 
trade in the German market than enter into such a 
‘oyarantee scheme. Meanwhile, it appears that the 
‘Governments of France and Italy intend introducing 
‘the German and Austrian measures on import licences 
‘of articles de luxe of Swiss origin. In this case the 
“opposition of Swiss exporters would, of course, be at 
an end. The effect on Swiss national economy would 
| be that the exports of all Swiss industries other than 
war materials will not lead to the import of money, but 
‘to the creation of Swiss foreign assets. For the 
moment, this might constitute no danger for Switzer- 
‘land, as the Swiss money market is easy and Swiss 








'|money for advancing the price of the exported goods 
\|'to Swiss manufacturers. But from the national eco- 
‘| nomic point of view, this form of investment of national 
| capital is somewhat unsound. The belligerent coun- 
| tries mentioned agree to repay in October, 1918, very 
, considerable amounts. But it is questionable if it will 
_be possible for them to make these payments in goods. 
| Otherwise they only postpone further depreciations of 
| currency until the moment of economic reconstruction. 
| From the Swiss point of view it is remarkable that the 
maintenance of the normal economic life is rendered 
more difficult by the fact that Swiss currency has 
achieved a price in the world market quite out of pro- 
portion to the economic position of the country. 





NORWAY. — DROUGHT—RISE IN PRICES — POOR 
FISHERY RESULTS—-LUXURY TAXES—BEER 
DILUTION—A NEW LOAN. 


(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, July 16. 
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The manufacturers of embroideries and silks have ac- | Budget, which is not yet quite voted by the Storting, 
but which will certainly excel anything before known. || 


| 


percentage of the taxation generally remains unaltered. || 
The bulk of the budgets thus has grown very much, and 
this is perhaps still more the case with the State 





Only the two items, the cost of the ‘‘ neutrality watch ”’ | 
and expediencies for the alleviation of the dearth, take 
many million krones, the latter item 84 millions, which 
is fully as much as the entire Norwegian Budget was 
not very many years ago. A new tax has been resolved 
upon by the Storting, the so-called tax on luxuries. It 
will be levied on motor-cars, pleasure yachts, and 
variety performances. Luxurious ‘‘ wining and dining ”’ 
barely escaped the tax—by one vote, which, curiously || 
enough, was that of the Parliamentary leader of the tee- || 
totallers. 

The ever-increasing and now excessive prices of 
printing paper has for some time caused the publishers 
of books and newspapers considerable trouble. Finally, 
the Government stepped in, and proposed an Act secur- 
ing to newspaper and school book publishers paper at 
reasonable rates. 

The Government has prepared and put before the 
Storting an Act prohibiting altogether the brewing of 
the common sorts of strong beer, allowing only those 
sorts that contain so low a percentage of alcohol as to 
make them practically non-intoxicating. The proposi- 
tion has met with very strong opposition from the 
brewery interests, as well as from the parties generally 
opposed to teetotalism. The main arguments are that 
the dues—amounting to 17 million krones—will be lost 
to the public revenue; that the capital invested in the 
brewery trade will be lost, and that the workmen em- 
ployed in the trade will be left out in the cold. The 
reply is that much more than the 17 millions will 
eventually be saved through the cessation of brewing ; 
that the breweries may be turned to better uses, and 
that the workers will be eagerly sought by other trades, 
as there is at present a great lack of labour. This 








ALTHOUGH quite copious rains have fallen over a great 
portion of the country, the effects of the protracted dry 
T , as they came so 

The earth is again thirsty, and whatever the 
weather may hereafter be, the crops of all kinds cer- 
In some regions, even 
the weather besides has been 
y, especially in the nights, to such a degree 
ct al The rise in prices 
continues, helped by the attitude of the United States 
the stoppage of 
tee St Some time before 
n€ decision of the United States was made known the 
to send a Com- 
ca to negotiate with the American 
about the commercial intercourse between 
This Commission, consisting of five 
ded by the famous explorer, Mr 
ailed about the middle of the month. 
ms of the Commission will be, through 
C statistics, to try and remove the 
Norway having in any way 
neutrality handled goods imported 


us fisheries of herring, fat- 
kerel this year so far has been 


mu . ; 
— the normal. Various causes have con- 
the hi © this result, but the dangers of the seas and 


nd other requisites are the 


€ time for the i ici 
ud ‘. Preparation of the municipal 
Sets for 1917-18. The assessable capital and income 
ncreased, in many cases very appre- 
xpenses having generally kept pace, the 








important matter will come before the Storting very 
shortly. 

The Minister of Finances has applied to the leading 
banks for a new 5 per cent. public loan of 4o millions 
(or more), at 98.80 kr, to be redeemed at par in five 
years. The loan certainly will be arranged by the 
banks, and will not be offered for public subscription. 

The rate of interest of the Bank of Norway remains 
unaltered at 54 per cent., which rate was established 
on November 9, 1916. The bank’s gold and securities 
amount to about 268 million krones. Notes in circula- 
tion about 302 millions, which is a record figure. 

The Stock Exchange prices have been moving within 
narrow limits. Bank and industrial shares—especially 
the former—are firm, and generally show an upward 
tendency, while shipping stock on an average 1s 
weaker. ae 

The exchanges of most foreign money remain tow. 
The position of the reichsmark has been rather 
peculiar. Having gradually declined to the incredibly 
low rate of 46.75 kr for 100 marks (normal = about 
89 kr for 100 marks), it remained stationary there for 
some time. Then, with some ups and downs, it 
advanced to 48.50 kr for 100 marks, where it now 
stands. Sterling stands at 16.08 kr to the £, francs 
at 58.90 kr to 100 francs. As the normal figures for 
sterling and francs are 18.16 kr and 72 kr respectively, 
it will be seen that these values are very low, though 
not nearly as low as that of the reichsmark. 











SPAIN.—A NATIONAL BANK OF AGRICULTURAL 
CREDIT. 


(FROM OUR CORRESPONDENT.) 
Maprip, July 16. 
Tue Madrid official Gazette has published an important 
Royal Decree creating, provisionally for five years, a 
National Bank of Agricultural Credit. If after this 
term this institution should be deemed a permanent 
necessity, its definitive organisation will be laid before 





the Cortes. The principal object is to provide capital 
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for the agricultural industry, so facilitating progressive 
methods of cultivation. The central office of the 
National Bank of Agricultural Credit will be constituted 
with an initial capital of ten million pesetas, in shares 
of 500 pesetas, on which 250 pesetas will be paid up 
when the bank has begun to work. The State will sub- 
scribe three millions of the capital, the ‘‘ Positos ’’ three 
millions, and the Bank of Spain two millions, with the 
authority of the Government to be laid before the 
Cortes for. confirmation. The remaining two millions 
will be placed at the disposal of the Free Banks and 
agrarian associations, that must subscribe a minimum 
of 100,000 pesetas each in order to be able to be repre- 
sented on the committee. The remaining unsubscribed 
surplus will be offered with due authorisation to the 
Banco Hfpoticario de Espafia. 


Petters to | the Giitor. 


STOCK EXCHANGE WASTE. 


TO THE EDITOR OF THE ECONOMIST. 
Sirk,—The answer to your correspondent is :— 
1. That, if ignorant executors choose to employ 








Journal des Economistes. July, 1917. 

Felix Alcan. 3fr 50c. 
In the July number M. Yves-Guyot returns to the sub 

‘** Alcohol Monopoly,’’ and M. A. Rattalovich discus 

Inflation."’ 

The Contemporary Review. August, 1917. 
The Contemporary Review Company, 
2s 6d. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS, 


TICKET. | 
August 14. 


Account 
August 15. 

The Vote of Credit and the debate upon it had the uney. 
pected effect in the Stock Exchange of raising the price of 
War 4 per cent. stock, which is exempt from income-tax, apg 
would therefore not be touched by the possible increase x 
which Mr McKenna hinted. Consols hung to the lower side. 
and the 5 per cent. issue kept steady enough, considering the 
circumstances in Russia and those of certain spending depart. 
ments nearer home. Colonials remain a good market, byt 
India Government stocks follow Consols. 

Russian Fives declined to 73, and other Russian bonds, 
including those of the Government Railways, are lower, 
| Braziliaus have lost part of their recent buoyancy, because 


solicitors for work that should properly be performed | the Rio rate came down sharply, and the French National 


by stockbrokers, no law can cure their stupidity. 


Fives are somewhat weaker. Argentines are firm, and Scan. 


ar : as - inavi nds have romped ahead, Swedish 3} 
2. That if, through crass stupidity, the said solicitors nenen Se P _ 7 


are dishonest enough to pocket a rebate, which pro- 


rising to the remarkable price of 105. 
Dividend declarations have made no difference to the 


perly belongs to the estate or parties for whom they are | tired Home Railway department. Most of the prices are 
acting, the law provides a remedy for the recovery of | lower. Underground incomes fell sharply on disappointment 


such ill-gotten gains. 


that the 6 per cent. interest should have been cut down, for 


3. If everybody did the right thing at the right time, | the second consecutive half-year, to 4 percent. The rest 
the world would be quite * bin stegar-aiemans of the market, however, has paid the most languid atteatica 


truly, A. F. Bropir JAMeEs. 
Royal Societies Club, St. James’s street, S.W., 
July 21st, 1917. 








BOOKS RECEIVED. 
The World of States. By C. Delisle Burns. 
Headley Bros. 2s. 
Vision and Service. $y Canon Barnett. 
Hazell, Watson, and Viney, Limited. 1s. 


This little book consists of sermons, papers, letters, and other 
writings by the late Canon Barnett. Ata time when problems of 
industrial reconstruction are being considered this work should 


(London) 


(London) 


to dividends, which it was felt in advance would repeat those 
of last July and August. With business at a minimum, 
prices have slowly sagged. Americans and Canadians are| 
uninteresting. Mexicans gave way a little. Argentine Rails 
lost the sparkle of strength developed by the proposal to 
increase rates by 22 per cent. Brazilian Rails and Tractions 
moved downwards with the rate of exchange. 

Cuban Ports, shares and bonds, bounded up by points 
when it was announced that the President's attitude be 
tokened a real desire on his part that Congress should get 
the matter settled of the long-outstanding claims of the) 
company. 

Rubber shares keep steady to good. Oil shares have been 
rather undecided, and Lobitos gave way after the meeting. 
Brewery stocks improved day by day; very optimistic pro 


j i i i , dividend. 
appeal to all who came under the influence of the founder of shass ano sie a0 So the tnetineat Watney Comme & 


Toynbee Hall. 

Mrs Barnett. 

The War in Italy. Vols. VII., VIII., and IX. 
Fratelli Treves. 3s net each volume. 


_ Official photographs of the war on the Italian front, published 
in four languages. 

Agricultural Statistics of India. Vol. 1. 1914-15. (Cal- 
__ cutta) Superintendent Government Printing. 4s. 
Eighteenth Report of the Royal Commission on Historical 

Manuscripts. (London) H.M. Stationery Office. 
1s gd, 
Rubber-Producing Companies—1917. 
the Financial Times. 


There are some notes and an introduction by 


(Milan) 


38 6d net, post free 3s 11d. 


This work, an official guide for investors in rubber shares, is 
issued in conjunction with Mincing Lane Tea and Rubber Share 
Brokers’ Association, Limited. The information given will be 
found complete and up to date, and includes acreage, tenure, pur- 
chase price, analysis of production, average price, cost, net profit 
and dividends during the past six years, estimates of output for 
1917, together with forward sales, highest and lowest share prices 
for the past five years, together with lists of investments, and 
where possible, details as to excess profits duty. 


Journal of Political Economy, (Chicago) University Press. 
35 cents. 


Contains an interesting article, 
Birth-rate After the War.’’ 


Curre t History. July, 1917. (New York) New York 

i mie os as cents. 

C lector eform. By A. H. Mackmurdo. (Lond 
P.S. King and Son, Limited. 3d. ” 


The writer advocates 
districts. 


‘** Economic Conditions and the 


voting by occupations instead of by 








(London) Office of 


Iron and Steel issues have yielded part of their recent 
strength, while the Cable group continues to advance. Little 
business and little change have occurred in Shipping shares. 
Banks remain placid, but the Insurance list shows irregu- 
larity. Marines came back to 53 after their £7 rise in one 
day to55. Sea Insurance gained £5, and lost half of it. 
London Guarantee and Employers’ Liability met togetber at. 
the higher level of £18. The various Coalite shares have 
been quieter, with profit-taking noticeable, and Marcomis, 
neglected by speculation, eased off. 

Dog-day dulness characterises Kaffirs. Gold shares are) 
heavy rather than otherwise. Rhodesians are equally, 
inactive; Chartered lost a few halfpence. Diamonds are) 
hardly mentioned. The Russian corner, as is inevitable, 
tends towards depression, though the feeling is strong that | 
unexpectedly fine news may come at any moment now that) 
Kerensky remains in power. The Barrier shares have | 
hardened; Canadians keep steady, while copper, tin, and 
other base metal descriptions present no fresh features 00 
the week. i | 

The aggregate value of 387 representative securities listed 
by the Bankers’ Magazine shows a rise of £12,676,000 betweed) 
June 21 and July 20. Most prominent are 26 Home Railway 
ordinary stocks, which rose in that period by £3,143,000 | 


NEW ISSUES. 


Straker-Squire.—Straker-Squire, Limited, whose paid-| 
= | capital is £100,000, offer for sale 75,000 ordinary shares | 
of {1 each at the price of 20s 6d, payable as to 2s 6d 08 
application, 8s on acceptance, and 10s on September 1st. | 
The company was incorporated in 1913, to take over the busl-) 
ness of manufacturers and traders in commercial lorries, | 
omnibuses, and pleasure cars, established by Sidney Straker | 
and Squire in 1901. Since the incorporation the compasy | 
has paid regular dividends of 10 per cent. per annum. “) 








large part of the proceeds of this new issue is required fot \ 
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| he company’s works at Nelson square and 
jextension of The 4 at the latter place have been 


yickenham. 
emer taken over by the Government, under 
P arrangement by which the company receives 
y? annum, besides compensation for dis- 


| £27, er 
a waa which alone more than covers the 10 per 


1] ividend on the increased capital. Meanwhile, 
i square works are fully occupied with the same 
|| work asin peace time. A statement by the auditors on the 
ll company’s financial position shows excess of assets over 
| abilities amounting to £58,797. In the statement of assets 
) “freehold and leasehold premises, goodwill, patents, &c.,” are 
||put together in one portmanteau item. This method of 
| presenting accounts is unfortunately common, but is to be 
|| deprecated as not giving intending subscribers a chance of 
| estimating the real strength of the balance-sheet. Neverthe- 
‘| Jess, the issue, in view of present Government contracts and 
‘the expected run on motor cars after the war, may be 
|| regarded as a very fair industrial risk. As the shares now 
|| offered will rank for dividend as from January last, dividend 
‘tothe extent of 1s per share has already accrued upon them. 


The new issues of the current year and date of 


jones of the lists have been as follows :— aaa 











Nominal Cash First Lie 
1] Capital. Saeneyie. eg eee — 
| Amount previously recorded.... .. 1,059,453,423 .. oe co ee 
| 188UE8 OF THE WEEK— 
|| Straker-Squire, £1, at £1 Os 6d 
| SE ncsuivavagthureth 75,000 .. 76875 .. 9375 .. 67,500 
Potters (July 23)........00cceee [25,000 3: 25,000 :: 3.125 :. 21,875 
\|4% and 5% War Loans........ +» «+ 1,600,000 .. 1,600,000 .. .. 
| War Savings Certificates (total 
sales April 1, 1917, to July 21, 
| 1917, £12,100,000) ...... ecco ee -» 800,000 .. 800,000 .. .. 
| §% Exchequer Bonds, 1922 .... .. eo 3,359,000 .. 35,359000 .. co 
| (Total sales April 13, 1917, to 
| July 21, 1917, £56,231,0C0) 
| 
| Total issues of the week ........ «« ee 5,860,875 .. 5,771,500 .. 89,375 
£ 
| Treasury Eecuttenting om Duty S 1917 ...e.ceeeeeeseeees 719,383,000" 
"Includes £155,000 the proceeds of which were not carried to the Exchequer 
within the period of the Account. 
Total offered for subscription to date | Total offered for subscription for 
in— 










years — 

j 1917 seseecceccececeess £1,065,514,298 1916 eeeeeee ee eeeeeeeeeee £585,436,853 

|| 1916 333,548,200 | 1915 .....cccccecsceeeess 685,236,326 

| 657,123,876 1914 See eee eeeeeseeereee 612,522,633 

172.176.027 | 1913... sesessseee 196,536,980 
139,340,827 | 1912... veceeeeees 210,105,156 
137,780,872 | QL .....ccccececcesceee 391,506,405 








ACTIVE SECURITIES. 


The following tables show the movements of the week in 
he more active securities of the various markets :— 


British and Colonial 





Government Securities. 








| he . 
a 5 6 4 5 $ 
S33 28 3= | 833 $8 ga 
| aa Ja am ase 3a gm 
| Werla.s % 1925-2 874 .. 874... .. | Aust. 5%dbs1920-22100 ..100 .. .. 
|| VAP 10.49%,1925-45 944 .. 94 2. + Canada 44%, 1920-25 93 .. 95 «. .. 
| weet 5%, 1929-47 949 .. 94H ..— §| India 34% Stock .. 67) .. 67 ..— 4 
|| WarLn. 4%, 1929-42101 ..102 ..4 1 | NSW's %, 1922-27 90 .. 90 . .. 
| Feneale, 24%.. +... 55% .. 558 ..— §) Q’nsind.49%,1920-25 93 .. 93 .. .. 
|| Irish Land Stk.23% 547 .. 543 ..— S. Aust. §%, 1921-23 97 .. 97 «. 
ll Be , Leane 3 ~~ ee ee ++ | U.ofS.A.44%, 1920-25 92 .. ia ee 
| =< England Stk.2008 ..2008 .. .. Victoria4§%, 1920-25 93 .. 935 we . 


| Foreign Government Securities. 
| Argentine 5%, 1886-7 95 .. 95 








~ = : pie s% Rentes 584 .. Set eo +e 
|| RONBIAN 3% weeeeeee ee ow apanese cane & ee ee 
| Salen 5%» 1913.. 72 * 70h oo 14 a tees me ee 744 oo" 14 
\| cain 5% Fund. igt4 81} .. 808 ..— 1 | Mexican Cons. 1899 57 .. Gos 
Chinn, 4 189 +. 78 .. 62 ..4 4 | Norwegian 4%, 1911 86 .. 87 ..+ 1 
fen 3h 1912 ++ 17h «. 77h... «. | Peruvian Corp. os - 
Danish can .. 91 ..91 4. .. | Portuguese (New).. 68 .. 68 .. .. 
Utch 3%, 1896 .... 76 .. 77 1.4 1 Roumania 44%. «... - oe ee 
heey 4% ccccce 8 .. 84 .. .. | Russian 5%, 1906 .. oe 134 «— 23 
Pooneb 48% seen 68 ..68 .. Do 44%, 1909 ..... 65x .. 64x ..— 1 
Dos senses Be oe ive : Spanish -s,+---+ ~ oo 
> eee on es $ ti : 
Greek Monopoly 4% 54 .. 53 -.— 1 rm then iy wot a ee 
5% TQ14 sevens 14 +. 14 *e oe Uruguay — 69 .. o— 1 
| ‘ Foreign Municipalities. 
|| euenos Ayres s%..76 ..96 .. .. | Ri I oo OO wp @ «- 
Conistiania 44%,1914 % 3296 Si4'i | Pewoped + Goon - hat ame 
|| Gothententaortgt0 87 .. 88 4.4 1 | Stockholm 44% ....102 ..10% ..+ 2 
Kiet nt rt914103 +106 ..+ 3 | Tokyo 5%, 1912.... 91 2. GL we oe 
| soses” He, tot EOh t+ SS. ++ 34| Yokohama 5%, Red. 
Osakas%,Rd.1919-39 87 xs 87 blifie 1924-54 cosccese 8 1p BH co oo 
- British Railways. 
édontan 4 
Cc tit ee ” 84 ee 48a ** oe. L.&S.-Western Def, ee 22 o™ 1 
| Great Cond Det. ee oe x: 1: | Metopolien +... at «sh 
teat Eastern ref, As .. 188 ..— Metropolitan Dist.. 154 .. 154... «. 
feat Northern Def set '* 30% «+= & | Midland Deferred: : 59g °. 574x..— 
reat West tn Def 374 .. .— North British Ord.. 14 .. 134 ..— 
cs. and Yo 72608 894 * 88 --—l] North-Eas “004 ee . 
nd, Brighten sh, O54 ++ 644x..— § | South-Eastern "A" 273 .. 27 «c— 3 
ay ow 584 .. — nderground Elec- 
1 De Atb. Pref ‘reff tt St E | pire ne. Bonds. 81 .. 81... 
-and NW,” S 943 ae o Ordinary, fi0 i? .. lg ..— 3 


EEE 


Price 


22 
23 
“5 
Chesapeake & Ohio 624 ., 
Denver Ord. ...... 


. 3 ff. 
Dos%Non-cumPf 21 ., 21 
Erie RailroadCom. 29 ., 28 


Antof; 








| 


owl | 


Do ist Pref. .... 40h .. 39} ..—1 | 


American Securities. 


Missouri, Kansas .. 
New York, Ontario, 25 
a 

Do Non-cum.Pref 


Colonial and Foreign Railways. 














293 .. 
60 *e 


fagasta Def. ..127 ..127 .. .. | Grand Trunk 2rd Pf. 24 ee 243 ..— 
Brazil Railway .... 5i.. 5i.. .. | Leopoldina ... esece ° <0 ee 38° — Pi 
B. A. & Pacific .... 42 ..41 ..—1] | Mexican Railway .. 174... 17 ..— 3 
B.A. Gt. Southern.. §0 .. 772 ..— 24 | Do 1st Pref...... 53 52 .—1 
Buenos Ayres West. 78 .. 78 . RR... i. ee ee 2a 
ree nnn age oy ees fe Ly eee ooel90h ..1884 ..— 2 
we =< «—1 | Unit a ies = o— 
Grand Trunk Ord... 10 .. 923..—3 | - : 
Rubber Companies. 
Anglo-Dutch (f1) 26) .. 26) .. Malayalam ({1).. 1%.. 13%..4 
Anglo-Malay (2/) 14/9... 14/9.. .. | Merlimau dea ea eit: * 
Batu Caves ({1).. 15 .. 15k ..+ 4 | Port Dickson (2/) 4/l4.. rt a 
Chersonese (2/) .. 3/19%.. 3/104.. Rubber Plantation 
Cons. Malay (2) 13/9 ..)13/9 .. Same, £2 c22cce OS... MNEs. + B 
Highlands & Low- Selangor (2/) .... lta... 143 .+ & 
lands (£1)...... 293.. 233.. .. | Sennah (f1)..... - 2x. aa” ce 
Johore Rubber Singap’re Untd(2/)) 3/3 .. 3/3... .. 
Lands ({1) .... 193.. 183.. .. | Straits(Bertam(2/) 7/1}..6/l04x.. .. 
Kamuning (Perak) Tandjong({1) .. 4.. . : 
GD sccccece coos 4/3... 4/3... «. | Tanjong alim 
KualaLumpur(fr) 5 .. 58 ..4 i ) ae 1#.. iit. aa 
Linggi (2/ ...... 28/3 .. 28/6 ..+/ Unitd Serdang (2/)) 119... 119... .. 
Malacca (f{1).... 5&.. «+ es | Vallambrosa (2/) 25) .. 25) .. .. 
Oil Companies, 
Ang.-Egyptn."B" 34.. 4) ..+ 3] N. Caucasian (10) 18. 14..— 
Anglo-Maikop.... .. ee «+ | Premier Oil&Pipe te # ts 
Anglo-Persian 6% eee « We Wwe ss 
cum. pref. .... 1% .. — - | Roumanian Cons. a ee 
eae eesece of ee oh = — (100 - a 
U (10/)....0.- ‘ “< me’ 0 Ye, ee « oot 
Burmah Oil, ord. 6x.. 6 .. .. | Russian Petrolm. ’ : 
Kern River (10/) oe 08 oh ciieinees 40 eS ae 
Lobitos Oilfields 2} .. 24x.. .. | Shell" Trnsprt tp > 5k wot oe 
Mexican le Spies Petrolm(1o/) 12/6..12/ ..—/6 
com.({1/o/6).. 334... 34... «.. | Trinidad Oilfields >= wae 
Dotiopt'£ r/o/6). 333 ce Sy ee .- | Ural Caspian .... lg... 1 — 
New Sc ee +e eee «- | Venezuelan Oil., 1%.. if ‘ — ¥ 
Mines. 
West African. 
Abbontiakoon wsee oe $s ee Fanti Consolidated. fa. th. “* 
BBSSED coccevcccece - +e «+ | GoldCoastAmalgd. 43.. 3..-—4 
See Stee ° «+ _44..+ d&! Prestea Block “A" am dae <f 
Ashanti Goldfields , 1¢.. +» +» | Taquah Mining.... e ae. «2 
Transvaal. Deep Levets (Con.) 
Apex {1o/-) iaiiaionaees = a Spring Mi eeseee 3 ee 3 ee «ef 
Aurora West United me .. | Van Ryn Dp.(New) 344.. 34h.. «- 
Bantjes Consolidtd, .. .. | Village Deep ...... i. lk. * 
CityandSuburban.. 134.. -.— ¢y | Witwatersrand Dp, « «8. 
Consold.Langlaagte 1;4.. ee 
Consold. Main Reef See se Rhodesian. 
Durban Roodepoort #x.. a 
East Rand Prop .. - oom ty Antelope ........+. a er 
Geduld ......... coe Baye -. |BritishS.A.Chartd. ¢4.. ¢4.. «- 
Glynn’sLydenburg. #.. . |Camand Motor .,. +e tose 
Goch (New)........ * . |Eldorado Banket .. yy-. 44x.. .. 
Heriot (New) ...... 2¢y.. .. | Enterprise .....0.. .* a fa 
Kleinfontein (New) 1.4,.. oo [PERE wesccceccove - co ee 
Knight's ......... o Bho — +, |Giant Mines ...... és ag on 
Langlaagte Estate.. ae .» | Globe and P me Ue... Wt.. «. 
Meyer and Charlton ee .. | Gldfids Rhod, Devp. oe bs ae 
Modderfontein .... 203 .. . | Mashonaland Agcy. ee co oe 
Modderfontein(B).. 73 .. -. |Shamva Mines .... lyx.. lyax.. .. 
Primrose (New).... - .. | Tanganyika Coness. + — t 
Randfontein Central "s -« «+ | Willoughby Cons... gre 2 oo 
Randfontein Estates bs -.— @ ZambesiaExploring 14... 173..— 4 
ae eal soa i: co ce | 
e aUnited. oe | Diam 
Simmer &JackPrp. 4¥.. | Kand, one, ae. 
Van Ryn ...cceesee 1k oe -. Anglo-French Expl. #9..  4%.. -- 
Village Main Reef.. 3. oo |Goneml Mising..-. O.- . om te 
ons. Gold Fields.. “< we ee 
Deep Levels. | De Beers Def. .... 134x.. 15§x..— 4 
Brakpan secececese Sd. 5 an oe xploration eee bd wes Joga 
CinderellaCons... <3.. og ++ -. Gen.Mng.&Finance j.. + «+ 
City Deep ........ 44 .. 4¢y --— oe _Goerz (A.) & Co. «0 BR | ABE 
Crown Mines...... 2j5.. 24 «.— fy Henderson’sTrnsvl. .- 33+ 
Durban Roodepoort #.. #.. .. |H.E. Prop......... $ oo af +e 
Ferreira Deep .... ¢8.. § --— Jagersfontein(New) 43 .. se 
Geldenbuis Deep.. 1/;.. lf, .. +. ,Johnnsbrg.Cons.In. ¢§.. t3 - 
Knight Central .... f-- fr -s + | Do Estate .... a anien 
Knight's Deep .... .. $4x.. .. | Mozambique ...... © Ba-6 « 
Mcdderfontein Dp. 7% .. 73 --— fe New Vaal River.... §3-- 83-5 «+ 
Modder Leases.... 34)-- Sv +. +. Oceana Consolidatd © Sg-6 +s 
Nourse Mines .... 1/;.. 14 «-— # Premier Deferred.. 7§ .. 75 -.—4& 
Rand Mines ..... . 3g... 3 «- «- | Roberts Victor .... oe oe 
Robinson DeepA.. lid.. ltd -- S. A. Gold Trust .. Mee Be da 
Rose Deep ...e+0-- td» th ++ Trans. Est.& Devt. 93+ ii-+ -- 
West Australian. 
ee we +» ee | Ivanhoe Gold Corp, 24 .. 2¢:%..+ 7 
Aenceteted Geld fs fs-- Kalgurli ...... a ee ae 
AssociatedN Blocks -- 8 gurl ; ~ : 
Gid. Horseshoe Est. 14... 1§.. .. Lake View & Oroya is — 43 
GreatBoulder Prop. e- 4§..+ dy Sons of Gwalia.... $4x-. 9)%-.— th 
Great Fingall Cons. +s «dy-- -- | South Kalgurli.... fe-0. 3-6 + 
Copper and Miscellaneous. 
Mount Elliott...... 5} .. oe | Waihi .......... ee ait: 1tg.. «+ 
Mount —_ Ce co Live Babee ac Broken Hill Prop... 243.. 2r5..+ dy 
Mount Morgan .... 1g... 1g.. .. | Burma Corporation Sty... 4b. oe 
Mysore (108) ...... Sys.- 3gx..+ de Camp Bird ........ ghee thes « 
Rio Tinto, ........ 61%.. 612... .. | Champion Reef.... i: fae + 
ener i ee i oo § — eoveces coves 3. 83. 
ss ee ee Se ines Speranza .....+.. SS ea 
Tanalyk — 1¢8.. 133..—- a3 K shtim seseree ase 2a.. 2 mn ay 
Tronoh Mines .... lyax.. lyx.. .. alayan Tin ..... « MB co MB co +e 
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Miscellaneous Securities. 

* rs .- Ss . 

44 is 3. E 3 Ee 33 

Ei SE 33 a3 & z™ 
Anglo" A” (Del.).. 223 .. . eos | Hadson's Bay ({1) 7 “ ee 
Arad Cement Ord. Sf. Sts fe| Lloyds Bank's. 22: aie. oi 
Bir’b'm Smal! Arms ee ve «+ | Lon.City& Midland Tgx.. ee ce 
Brazil Traction.... 51 .. 49 ..— Lon. West. 143x.. 142 .. .. 
Sutteh & Ace. Mont tas. D  éa. ae igume Cs Co. .. 3 * bot 
Canadian Car, $100 40 oa ee Parr’s Bank ...... ‘ — 
Coats (J. and P.) .. ot -. = a{P cn Shanal - 5 Ser 
Porestal Land .... 2%.. 2&.. .. | Royal Mail Steam..117% ..115§ ..— 2 
Fumess Withy .... . zr 4) | Standard Bk. of S.A. SE co 











Orders for the publication in these columns of the vegorts 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, 














NEAD OFPICE: 
1 Dale Street, 
LIVERPOOL. 


LONDON: 
Chief Office, 
1 Cornhill, £.C.3 


pe nV 


TOTAL ASSETS exceed - - £14,800,000 
TOTAL CLAIMS PAID over - £86,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Workmen's aman * oa Live Stock, Loss of 
rofits, c. 








OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. 
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COMPANY MEETINGS, &c. 


BANK OF LIVERPOOL, LIMITED. 
SUBSTANTIAL INCREASE IN THE BANK'S BUSINESS, 


The eighty-sixth annual meeting of the proprietors of the 
Bank of Liverpool, Limited, was held, on the 24th instant, at 


the Law Association Rooms, Liverpool, Mr Charles Booth (chair 
man) presiding over a large attendance. 


In moving the adoption of the report of the directors and the 
accounts for the past year, the Chairman said :—Ladies and 
gentlemen, I beg to move that the report of the directors now sub- 
mitted, and already printed and distributed among the proprie- 
tors, be adopted. I presume you will allow me to take the reper. 


as read. 


At our last annual meeting the chairman referred to the 


absence abroad of our general manager on an important Govern 


ment mission. That mission was duly and successfully carried 
out, and all connected with the bank were gratified when at the 
New Year the honour of knighthood was conferred on Sir 
James Hope Simpson by the King—an honour well earned by 
the valued war-time services which he has rendered to the 
State, but not unconnected, I venture to think, with his reputa. 
tion as a banker, and with the high position which the Bank of 
Liverpool now holds among the joint-stock banks of the country. 
I am sure you will all join with me in heartily congratulating 


Sir James on his well-merited distinction. 


CHANGES IN THE DIRECTORATE. 


1 wish now to refer to changes that have taken place in the 
Your directors have felt it important 
to secure the services on the board of Sir Aubrey Brocklebank. 

Aubrey is not only a son of a former chairman of the 
bank, but he is a leading shipowner, and, personally, admirably 


directorate of the bank. 


Sir 


qualified to discharge the duties of a director of the bank 


Accordingly, the directors gladly welcomed the opportunity of 
inviting him to join the board, and I have no doubt that when 


yeu are asked, as you shortly will be, to confirm his appoint 


ment, your confirmation will be both cordial and unanimous. 





; ; = 
You will have noticed in our annual report a reference ¢, «4, 


retirement of Mr Benjamin Noble from the general boarg and 
from the chairmanship of the North-Eastern local board of ¢. 
bank. Mr Noble was for many years general manager of the 
North-Eastern Bank, and on his retirement from that office be 
came one of its directors. When that bank joined us in m9, 
Mr Noble was one of the two directors nominated by the Nor 
Eastern local board to a seat on our general board, ang 
also succeeded the late Sir John Barwick as chairman of th 
local board. He has now found it necessary, in view of advan. 
ing years, to resign both these positions, and we are reluctantly 
compelled to acquiesce in his decision. 1 am glad to say thy 
Mr Noble will remain a member of the local board, so that % 
shall still retain the benefit of his ripe experience. I am sorry 
we are not in a position to submit to you to-day for election ; 
successor to Mr Noble on the general board ; accordingly, th 
vacancy will have to be filled by the board and submitted 
you for confirmation at your next meeting. We are glad 
see with us to-day our director, Colonel Reynolds. In your 
name I offer him a hearty welcome on his safe return from 
active service at the front, and also our Warm Congratulation: 
on the high honour conferred on him by the King in appointing 
him a Member of the Distinguished Service Order, a distinction 
which Mr Reynolds has richly deserved. 





RECOGNITION OF THE STAFF'S SERVICES. 


Turning to the record of the past year, the outstanding factor 
is the continuance of the war. We feel its effect every day in 
regard to our staff. The withdrawal of men for service with 
the colours has continued, and the work of the bank has onl 
been possible through the loyal labours of the men who remain 
and the equally loyal assistance of the ladies. One of our diff 
culties has been to keep our branches properly staffed, and 
while we have had to close two branches and eleven sub branches 
and curtail the hours of attendance in some cases, there are 
half a dozen branches which are now being run entirely by 
ladies—an experiment which has been found quite successful 
Throughout the service, hours have been long, holidays short, 
and work heavy, but all have responded with readiness to the 
demands made upon them. In recognition of service so eh 
ciently and freely rendered, and in view also of the increased 
cost of living, the directors have not only granted increases in 
salary on a higher scale than usual, but have just distributed to 
all members of the staff whose salaries do not exceed £1,000, 4 
war bonus of over £20,000, free of income-tax. I know this 
will meet with your approval. 

You will be interested to know that we have sent sro ment 
the Colours, and we have every reason to be proud of the work 
they have done. We cannot say we have a complete list of the 
military honours won by our men, but we have heard of the 
following :— 

3 Military Crosses, 

5 Military Medals, 

2 Croix de Guerre, 

1 Italian Silver Medal for Valour, 

1 Russian Order of St George of the Third Class. 
While we are proud of these men, we also feel great pride in 
those of our staff who have been wounded, or who have give? 
up their lives in the service of their King and country. We ove 
to them a tribute of deep gratitude and esteem. 

TRADE CONDITIONS—FARMING AND ENGINEERING. 


The general prosperity of trade, to which our chairman t 
ferred at last year’s meeting, has continued practically through: 
out the last twelve months, but business is steadily becoming 4 
more and more subject to Government control, and business, 7 
men are beginning to feel the effect of the regulations and ei 
strictions to which one trade after another is required to submit) & 
Accordingly, speaking generally, I am afraid that, until be 
war is over, we must expect a growing curtaiiment of business | 
activity. Dealing, however, with the past twelve months, 1 a 
should like to refer to a few of our leading trades | a 
Farming throughout our area has been distinctly prosperous ;| 
prices of agricultural products have been high, and even after | 
allowing for the high price of cattle purchased for summer | 
grazing, and the extra cost of feeding stuffs and cf labour, the 
prices which cattle realised last autumn left farmers with @| 
good profit. Last year’s harvests were goud, anJ the outlook ); 
for the present season is also good, particularly in regard (0) 
hay, which is, speaking generally, of good quality, and is deiMé) 
nicely got in. The only adverse feature seems to be that, ow! |) 
to the severe weather last winter and spring, hill farmers }) 
suffered severely by losses of ewes and lainbs. The immediate 
future of farming is still promising, and in oue important 
agricultural district, hitherto largely devoted to grass lands, ¥* 
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re quite willing to put the land under plough, 


at farmers a 
—e little apprehensive because of the shortage of 


though they are a 


bour. i é ‘ 
Taenies to engineering, practically all our engineering cus- 


tomers are fully engaged on Government work, and any non- 
Government contracts have to be carried out under Government 
restrictions. Collieries are similarly under Government con- 
trol, and are working under the difficulty ot shortage of labour 
and of transport, and the high cost of pitprops, which are now 
mainly supplied from timber grown in this country, and which, 
on delivery to the pits, have to be cut into the required lengths. 
The outlook for either engineering conceins or collieries during 
the remainder of the war will be largely governed by the regula- 
tions under which they may be called upon to work. The 
building trade everywhere and its allied trades are practically 
at a standstill. 


DIFFICULTIES OF THE COTTON TRADE. 


With regard to the cotton trade, the import of cotton has 
been conducted under increasing difficulties duiing the past 
season. The speculative movements in the future market in 
America, the difficulty of obtaining tonnage, snd the prospect 
of a deficiency in the supply of raw material, have made busi- 
ness trying trom an importer’s point of view, and the same 
adverse conditions have naturally reacted upon the spinner and 
manufacturer. 

The decision of the Government to coutrol purchases by 
spinners and restrict the free use of the future market is too 
recent for one to express any confident opinion as to the result 


‘lof the experiment, but up to the present the indications are that 


it is leading to a curtailment in the import of cotton. If this 
were to be the effect, I need hardly point out that an anxious 
position would be created for the cotton iadustry of this country. 
So far as spinners and manufacturers are concerned, there has, 
during the past twelve months, been some improvement in re- 
gard to internal transport arrangements, and also in regard to 
the dyeing of the finished article; but against this we have to 
set the difficulties of shortage of labour, shortage of tonnage 
for shipments of cloth to the East, and the heavy rise in the 
price of the raw material. The shortage of tonnage has led to a 
great accumulation of stocks of finished goods, and we, as 
bankers to a large number of cotton manufacturers, have had 
to do more than our usual share in carrying these stocks for 
our customers. Until Government can place more tonnage at 
the di:posal of cloth merchants for the conveyance of 
cotton goods to the East, this accumulation of stocks is likely 
to continue. In the meantime, it is pleasant to record that 
spinners and manufacturers generally have earned fair profits 
during the past twelve months, and if the tonnage problem were 
solved, there is no doubt that there would still be a good foreign 
demand for the finished article, even at the present high prices. 
As things stand, however, the outlook seems tairly well summed 
up by one of our managers, who says that prospects indicate 
lessened production, leaner returns, and plenty of worry for 
the heads of business. 


GENERAL PROSPERITY IN THE WOOLLEN INDUSTRY. 


Our other large staple industry —viz., the woolln industry— 
has been mainly devoted to the carrying out of Government 
orders and private orders in large lines of a simple character. 
The result has been general prosperity, in which both employer 
and employee have shared. Government has for some time past 
Controlled the supply of wool, and, in consequence of the short- 
age of wool, mills throughout the West Riding are being com- 
pelled to run fewer hours per week. As in the case of the 
|| Cotton industry, the cost of Carrying stocks has greatly increased 
'n Consequence of the high price of the raw material. The con- 
dition of the trade generally is sound, and the future is looked 
forward to with a good deal of confidence. 

Among other trades of lesser magnitude, but still of great im- 
oe to the country, I may say that our managers’ reports 
oa the chemical and paper trades indicate activity and 
+P. kif also that boot manufacturers, in spite of shortage 
of labour and the great rise in the price of leather, have done 
a large and satisfactory business. 

Pd on cap my reference to the trades of our area by men- 
maaan We Provision trade, the shipping industry, the wheat 
as mo “os milling, and the timber trade, with all of which 
epee Tought into close contact. The provision trade has 
poser wpe. the last twelve months, and has done good 
is ater oo ae large supplies of food into the country. 

Sects : es I have named are all now so completely under 

meet « heer or subject to such restrictions, that com- 
Pon them would hardly be useful or interesting to this 








meeting. 
a 


GOVERNMENT CONTROL—WAR FINANCE. 


I have already pointed out that the effect of the war upon 
business generally is being increasingly felt as the months 
pass. Government control and regulation are extending in 
every direction and adding to the difficulty of conducting 
business. If such control and regulation are necessary to win 
the war, no business man will complain, but we must not 
forget that the effect of Government control is to discourage 
enterprise, and I think I am expressing the opinion of all 
business men when I say that if the trade of the country is to 
revive after the war, Government control and regulation will 
have to be reduced to a minimum. 

During the past 12 months we have taken our share in the 
finance of the war. We established a department for dealing 
with the loan or sale to Government of American dollar securi- 
ties. This has been an arduous piece of work, and has been 
skilfully carried through by all our officials concerned. 
Several thousand parcels of securities, involving several 
millions of money, were lent or sold to the Government through 
our agency. Again, when the recent issue of War Loan 
appeared, we felt it our duty to push it amongst our customers, 
and you will see from our report that our customers applied 
for 26 millions of the Loan; these applications were not con- 
fined to any particular localities, but came from every part of 
our area. In addition, we attended to a large number of 
conversions into the new stock of holdings of previous war 
issues and bonds. This involved another ten millions of War 
Loan. We also responded to the request made by the Chan- 
cellor of the Exchequer to the banks to be free lenders to parties 
desiring to apply for the Loan, but who might be temporarily 
short of ready money. Our loans of this nature amounted to 
nine millions. They are being rapidly reduced, and you will 
see in our balance-sheet that on June 3oth last the balance out- 
standing was only about six millions three hundred thousand. 
It is interesting to note that the majority of the borrowers are 
not repaying their Joans by selling the new stock, but are 
repaying out of income or by sale of other securities. The work 
connected with the War Loan issue called for skilful handling 
by the management and staff, and by our War Loan depart- 
ment. 

BALANCE-SHEET FIGURES. 

May I be allowed now to refer to the figures contained in 
the balance-sheet and profit and loss account appended to our 
annual report. The amount of money at credit of customers’ 
accounts is about eight millions higher than it was this time 
last year, and the amount of the bank’s acceptances a million 
higher. This large increase in money belonging to customers, 
in spite of heavy withdrawals for purpose of War Loan applica- 
tions, is, we believe, largely due to the fact that our branches 
lie mainly in or near industrial centres: A great deal of the 
money disbursed by Government finds its way into those centres, 
and our customers get their share of it. 

On the assets side the bank’s investments show an increase 
of about six hundred thousand; bills of exchange an increase 
of about two hundred thousand; ordinary loans and advances 
to customers an increase of three million six hundred thousand ; 
while the advances against 5 per cent. War Loan, to which I 
have already referred, amount to six million three hundred 
thousand, and are a fresh item in the balance-sheet. 

You will notice a reduction in the amount of our cash in 
hand and at the Bank of England, and also in the money at 
call or short notice with other bankers. This is a temporary 
reduction in consequence of the War Loan advances already 
mentioned. 

INCREASED PROFITS. 


The substantial increase of business disclosed in the balance- 
sheet is confirmed by the important growth there has been in 
every one of the bank’s districts in the number of new accounts 
opened, and also in the statement of profits which we are able 
to submit to you today. The net profits of the year are £41,000 
in excess of the profits shown last year, after providing for a 
considerable and unavoidable increase in the ordinary general 
expenses of the bank and in the amount which had to be 
reserved for income-tax. We have every reason to be satisfied 
with this result. You will observe from the report that, after 
paying our usual dividend and applying £145,000 in writing 
down investments, we carry forward into the new year prac- 
tically the same balance of profit as was brought forward from 
last account. 

You will notice that the bank’s investments have been written 
down to Stock Exchange prices ruling on joth ult. Last year, 
while all our securities except War Loan were written down to 
the prices then ruling, War Loan was taken at cost. 





have been able to write all securities, including War Loan, 
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down to the prices of June joth last. The main depreciation | 
in the value of securities occurred early in July last year, when 

the final restrictions upon Stock Exchange prices were removed 

and the quotations of securities fell to their natural level. 1 

am glad to say that since then there has been practically no 

further fail, and even the issue of new War Loan had little 

effect upon the value of other gilt-edged securities. 


ASSISTING BRITISH TRADE. 


At this point I might mention that we last year took an 
interest in the British Italian Corporation, and have recently 
taken an interest in the newly-established British Trade Cor- 
poration. Both these institutions have been founded at the 
suggestion of the Government, and on that account, and because 
we believe that they will be of assistance to British trade and 
also prove sound investments, we have felt it desirable to 
support them. With the full approval of the board, our general 
manager has accepted a seat on the board of the British Trade 
Corporation. 

This is our third annual meeting since the outbreak of war. 
At each of the previous meetings the chairman has expressed 
the hope that peace would come during the ensuing year. 
Without playing the part of the prophet, may I express the 
same hope, and also my belief that in spite of the bad news 
from Russia we are distinctly nearer to a successful issue of 
the war than we have ever been. When peace comes, it will 
bring its own commercia] and financial problems; but our chief 
anxiety will be over, and we shall be able to face the future 
with confidence. In the meantime, I feel that we are to be 
congratulated upon the considerable progress which the business 
of the bank displays. This is surely an indication that we shall 
be well prepared to handle our share of the new business which 
I hope will spring up after the close of the war. 

Mr Isaac H. Storey seconded the motion, which was unani- 
mously adopted. 


The usual routine business terminated the proceedings. 





BANK OF NEW SOUTH WALES, 
SUCCESSFUL RESULTS OF THE HALF-YEAR. 


The one hundred and thirty-third half-yearly general meeting 
of the proprietors of the Bank of New South Wales was held, on 
May a2oth last, at the chief banking house, Sydney, the Hon. 
Sir C. K. Mackellar, K.C.M.G., M.L.C. (the president), pre- 
siding. 

The Chairman, in moving the adoption of the report, said : 
Gentlemen,—In the review of the figures of the present balance- 
sheet I propose to go back, for comparative purposes, to those 
of March, 1914—the corresponding period immediately pre- 
ceding the war. Incidentally I will refer to the previous year’s 
figures, but the fluctuations between one half-year and another 
since the war began and caused thereby have been so large 
that it will give you a better idea of the effect of the war on 


the bank’s business if I make my principal comparison with 
three years ago. 


NOTES IN CIRCULATION AND DEPOSITS. 


Our notes in circulation are higher by about £250,000 in the 
three years. This is altogether due to our expansion in New 
Zealand, where, as you know, we continue to issue our notes 
as part of the currency of the Dominion. The Government there 
has made use of the issues of the various banks to supplement 
the working currency of the country, and they have been found 
to be a very useful factor in connection with the financial 
operations of that progressive portion of the British Empire. 
Adequate provisions exist for the stability of the notes, and the 
total amount issued so far—{4,500,000, of which our share is 
£450,000—is not large in proportion to the turnover, and, more- 
over, adequate gold reserves are held as a bac king. 

Deposits are £3,470,000 higher than they were three years 
ago. This is nearly all due to current account expansion. 
Fixed deposits, owing to our adhering to moderate rates, are 
very steady. On the year itself there has been a decrease of 
some £660,000. In my review of the 1916 figures, 1 explained 

deal of the heavy deposit money then held was 
abnormal. If you take into consideration all the factors which 
have exercised a disturbing influence on banking deposits since 
the war began, y 


U will agree with me that our deposit figures 
are quite satisfactory. 


that a good 


Bills payable and other liabilities 
than three years ago, but ab 
when the balance 


are about £1,060,000 higher 
ut £3.560,000 less than last year, 
> WaS quite exceptional. The increase in the 


three years is spread over several items, none of which call for 
special notice. 








ee 
CAPITAL AND RESERVES. 


Capital and reserves are £769,980 higher on the three year 
We hoped to have had the full amount of the capital Ane 
by this time, but the embargo placed by the Treasury in Londes 
on new issues there has not yet been removed, and we are. thers 
fore, brought to a standstill for the present. J his applies gens 
rally to the capital account, for the policy of the authorities jus 
in England and here, is to restrict the issue of new capital 
individual purposes, with a view to conserving the financis 
resources of the people for strictly war purposes. This jg >, 
bably a right course to pursue, and must be accepted as 4 
natural result of the war, which in other ways, too, has to som 
extent restricted individual freedom of action. 





THE ASSETS. 
On the assets side, coin, bullion, cash balances, 


tender notes were, at March, 1914, nearly £12,500,000 (of w! 


£11,000,000 was held in gold). We now hold under the an 
heading £14,477,000. Of this £9,000,000 is held in gold, sy 
difference being the amount we provided at the outset of ty 
war in exchange for Australian notes, in order to provide 
extension of the currency at that time on a 3 tu 1 basis of now 
to gold. This was fully explained to you at the time 

The cash balances in London are unusually high, owing 
the large cash purchases of wheat and wooi by the Britig 





. . i i! 
Government. Short call money in London is more by £340.00 ae 
than it was three years ago. This, also, is the result of th : 





wheat and wool transactions. 
WAR LOAN INVESTMENTS. 


Investments are higher by £4,450,000 than they were thre 
years ago, and by nearly £2,000,000 on the year. This is, of 
course, caused by our participation in the British War Loan 
and in the Commonwealth and New Zealand War Loans at ths 
end. In contributing through our investments to the fighting 
resources of the Empire on the financial side, we have neces 
sarily kept in view the supreme importance of a proper balance 
of financial assistance to the producing interests of the county 
on which the prosperity of our people, as a whole, depends, and 
therefore their capacity to cope with the heavy financial lot 
the war has thrust upon us. Subject to this prime conside 
tion, we have subscribed fully to the various War Loans, 4 
policy which we know will have your entire approval. The 
greater portion of the investments are “War Loan” bonds a 
stock, and are taken at cost. The remainder are valued on #@ 
adequate interest return basis. 

Bills receivable in London and in transit items are £2,880,0% Wales, 
less than at March, 1914. This is entirely owing to the foc realisat 
that most of our wool and wheat has been paid for this year ® a good 
cash, instead of, as heretofore, being financed by way of bil’ be son 
negotiated against shipments. have a 

The aggregate of what we view as our first-line assets is D0¥ all te 
somewhat over £28,000,000, as compared with £24,000,000 thret : od 
years ago. This means that nearly the whole of the increa* The 
in our deposits has been utilised in this section of our asses with 
The amount is less than last year by nesrly £4,900,000, owin be hate 
to payments in connection with bills payable and other liabil by in 
ties maturing. But, after making due allowance for all ou not be 
liabilities outstanding at the present time, we have substantia) | § It v 
more than 10s in the £ for ordinary liabilities, which s @ War 
ample reserve. 


SUPPORT FOR THE PRIMARY INDUSTRIES OF AUSTRALASIA. : os : 


Advances are about £1,390,000 higher than at March, 1914 
and the ordinary advances are about the same amount DX 
than last year. On the other hand, the wheat advances, wh . 
were £3,147,000 in March, 1916, are only £90,000 now. ” 
are pursuing a steady policy of supporting the legitimate e 
quirements of country clients in their efforts to make the mo is 
of the primary industries of Australasia. And we have - ‘S 
to find a certain amount of money to meet the equally legitume* 
needs of our trading clients whose financial arrangements bart a 
been much disturbed by various war influences, such as supp’ 
freight, &c. It is our policy also to take our full share 12 on Ty 
financing of wool, wheat, and other export products which #& this 
times absorb a large amount of money for the time being: have 
All these things cause our turnover of money by Way ™ nom 
advances to fluctuate very much from time to time, and * omy 
occasion rises and falls in the figures which would not oo We 
in normal times. ig rele 

The premises account shows an increase of £50,000 duriBt) neat 
the three vears. 


From time to time we have made out —_ for | 
writings off, but we have had to erect some new premise e A 
different points which were urgently needed in the interests 

of our business, and we have also had to buy one or t™ ne* 
premises of a rather larger character than usual. One f thest | 
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*: of the bank’s main head office premises in George 
ad Wynyard streets. This purchase was absolutely necessary 
~ tte ys to complete arrangements for carrying on the 
er e bank during erection of a new main building on the 
i sea front. We had hopes at one time of being able 
os r - h a new building by the time the bank’s centenary 
sound. but the delays in acquiring the new property I 
a we of, in the first place, and new conditions arising 
“ye li have obliged us to let the work stand over for 
“ _— being. I may report for your information that the 
oi at which the premises now stand in the books is much 
el w their estimated market value, and that their original cost 
5 been upwards of £2,000,000. 
SERVICES OF THE STAFF. 


The balance of the half-year’s profits is a few thousands more 
nan at March, 1914, but this is after providing for nearly 
rs ooo additional taxes in Great Britain and Australasia. 
PME’ he usual appropriations have, of course, been made for various 
SS -ounts, and we have also provided for a bonus to the staff. 
: And referring here to the latter, I may say the difficulties 

attending the adjustment of the work of such a large one as 
is. in the face of numerous withdrawals for military 


mrs 25, 


services, have been very great. Out of about 1,800 men in 
office when the war began nearly 650 have enlisted. Among 
hese many are experienced officers well up in the bank’s routine. 
By taking on juniors and about 250 women we have kept up 
numbers fairly well, but the absence of such a large proportion 
of trained officers recoils on those who are left to carry on the 
work, and these are cheerfully and satisfactorily meeting the 


s at the ba 


has 





cena ee Rape PROSPERITY—FUTURE PROSPECTS. 

The reports we get from our various centres justify me in 
saving that the conditions of production and trade in Aus- 
tralasia indicate much prosperity. The wool clip was a fair 
one, and the purchase by the British Government brought out 
| satisfactory prices, for the most part—though owners of “ burry ”’ 
wool may have had some cause of complaint. The seasonal 
indications at the moment point to a dry winter in several of 
the pastoral districts which may adversely affect the next lamb- 
ing. We shall never be free from vicissitudes in the pastoral 
industry, nos, indeed, in any other depeiident on rainfall. But, 
as I have remarked on previous occasions, these things adjust 
them.elves as time goes on, and the average does not come out 
badly. 

The wheat harvest, though less than expected in New South 
Wales, was a good one, taken all round. Hlere, again, the 
realisation is under control, but we think the growers will make 
a good price. It is as well to note, however, that there may 
be some losses owing to storage difficulties. Other products 
have also responded to the war conditions, and, taking them 
all together, the monetary results for the past season will be 
od 


The trader should be doing well at this time, though faced 


with . 3: . . ° ° ° 
with some difficulties in the matter of shipping aad freight. 
: Whatever tendency there may be to cut dewn imports is offset 


| * increased charges, so that the monetary result, so far, has 
) not been material. 


It will be ver 


ery evident from my remarks, so far, that the 
“ar continues to dominate the position; everything has to te 
re or less subordinated to it. I think my review of the bank’s 
"gures, which are really fairly typical, will satisfy you that the 


‘ vs } - o . ° 
‘unity Has not come out badly, so far, in a financial sense. 





But the war is not over yet by any means, and in any case 
* ay look for important after-effects. So far, we have all 
, the the strain without undue stress, and the resources of the 
puntry ustity the belief that we shall continue to do so; but I 
7. “Snot Tepeat too often that the judicious conservation of those 
i “~ources to meet possible future contingencies is a prime 
(| sity, and that unnecessary wastage of these resources may 
; * on US later on unpleasantly. 
es THE BANK'S CENTENARY. 


; eo few words about the bank’s centenary. With 
Sis dreadfy] 


‘ul Wat and its disturbing influences affecting us, we 


har 7 . 
eg i oo appropriate to make any demonstration which, 
mat : hepa! in itself and to us in particular, would Le 
r We de aon eigen: acowed by the much larger ivationai interests. 
oat “" So express Our thanks to the Press for their kindly 


PTENcec 
‘OTence + 
ices to 


‘ne occasion when the date came round, and we 


4 heartily apvrec} s : 

; eae ay F nectate the good wishes which have been expressed 
* Me O10 Dank. 

And now one word 

$ killed at Ord more. I regret that the toll of officers 

rid dr a has been further increased since I last ad- 


ess — 
4 ue 
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and our and your sympathy will go out to their friends and 
relatives in the sad circumstances. 

The resolutions were carried, and the usual formal business 
terminated the proceedings. 
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ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 


SIR ALFRED BOOTH CRITICISES THE GOVERNMENT SHIPBUILDING 
POLICY. 


POST-WAR PROBLEMS. 


The nineteenth ordinary general meeting of the shareholders 
in the Anchor Line (Henderson Brothers), Limited, was held, 
on the 25th inst., at the Cunard Building, Liverpool, Sir 
Alfred Booth, Bart. (chairman) presiding. There were also pre- 
sent :-—Messrs A. C. F. Henderson (managing director), Richard 
Henderson, Francis Henderson, J. Fred. N. Graham, Sir 
Aubrey Brocklebank, Bart. (directors), Messrs J. M. Caw, John 
G. Rees, John S. Rees, W. Stewart Rees, R. G. Hughes, A. C 
Yule, J. Crossley, P. Pratt, Wm. Henderson, and James Gard- 
ner, F.C.1.S. (secretary and manager). 


DIRECTORS’ REPORT. 


The report of the directors for the year ended April 30, 1917, 








stated that— . 

The services of the company have been maintained during the 
year with as reasonable degree of regularity as was possible 
under the existing conditions. 

Since the close of the financial year the whole of the com- 
pany’s steamers have been requisitioned by the Government, and 
although continuing under the management of the company, 
are now entirely subject to the orders of the Ministry as to 
destination of voyages. 

During the course of the year the company has suffered 
severely fiom the action of hostile submarines, and unhappily 
considerable loss of life has resulted from these disasters. 

The company has placed an order with Messrs. Alex. Stephen 
and Sons, Limited, for two large steamers for the Atlantic 
service, this, with the two Indian steamers mentioned in the 
last report, making four steamers ordered from this yard. The 
company has also ordered an Atlantic vessel from Messrs Wil- 
liam Beardmore and Ce., Limited. Owing to the restrictions 
on merchant shipbuilding, no progress has been made on any 
of the above vesse!s. 

The company has purchased the tender ‘‘ Alert’? for use at 
Gibraltar. 

Since the issue of the last report the company, in response to 
a circular invitation, has purchased and cancelled debenture 
stock to the extent of £85,970, the present amount of debentures 
outstanding being £379,030. 

An arrangement has been made between the company and the 
Donaldson Line for a fusion of interests of the two companies 
in the cargo and passenger service between Glasgow and Canada. 
A new company, known as the Anchor-Donaldson Line, has been 
formed, to which the steamers ‘“ Letitia,’’ ‘* Cassandra,”’ 
‘* Athenia,’’ and ‘‘ Saturnia’’ have been transferred. 

The number of the company’s employees who have joined his 
Majesty’s services since the outbreak of war now stands at 
99, of whom 11 have given their lives in the service of their 
country. 

The directors desire to express their sincere appreciation of 
the work cheerfully performed, despite ever-present war perils, 
by masters, officers, engineers, and all the sea-going staff. They 
also desire to acknowledge the ready manner in which the office 
staff have carried on the work, despite the handicap of so many 
men away on service. 

The profits for the year which closed on April 
30, 1917, after providing for depreciation 
and a special reserve for war taxation and 


Add balance brought forward from April 30, 


BQIG  cccceccssccrccocccscecessce scan sinitinncsiins notte 107,606 13 10 





Out of which there has been 

placed to reserve account... £250,000 0 © 
And there has been paid deben- 

ture interest for year en4- 

ing April 30, 1917, less 





contingencies amounted to .......+++- ieanaawetia £366,934 18 9} 


£474,501 1207 | 








We have now lost 50 men in all from this cause, 


— 


income-tax ......... Sdnwascogei 14,243 0 2 
Dividend on preference shares 
for year ending April 30, 
1917, less income-tax ...... 13,400 8 © , 
277,649 § 2 
Leaving a balance Of  ......:ee.-cseeecreseneeerereeres £196,912 7 3 
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Which the directors recommend should be ap- 
plied as follows :— 
payment of dividend on 
ordinary shares at the rate 
of 10 per cent. free of in- 
COMOLAE .0200..c0cccecscceveres 
payment of on 
ordinary shares at 10 per 
cent. free of income-tax ... 


|| To 


£25.000 0 © 


To 





25,000 © © 





50,000 © O 
} 

| Leaving a balance to carry forward to next 
SE a 








£146,912 7 § 





Mr Francis Henderson, Mr A. C. F. Henderson, and Mr 
| Kobert Clark retire at this time, but are eligible, and offer 
|| themselves for re-election. 
|| Messrs McClelland, Ker and Co., the company’s 
| retire, but are eligible for re-election. 


auditors, 


CHAIRMAN’S SPEECH. 

The notice convening the meeting and the ce 
auditors were read by the secretary. 

The Chairman, in moving the adoption of the report and 
| balance-sheet, said: I am afraid the report and balance-sheet 
| do not give you very much information about the operations of 
the company during the year under review. It is really quite 
| impossible now to present to you any clear picture of the com- 
pany’s position. Everything is in the melting-pot, and we do 
not know ourselves where we stand. We must rely on the fact 
that the company was in a very strong financial position before 
|| the war, that we have paid away very small sums in dividends, 
| and that the Anchor Line will be able to face the music, what- 
ever the tune may be now and hereafter, as well as any British 
liner company. 


rtificate of the 


LABOUR DEMANDS AND SHIPPING PROBLENS. 

We hear a great deal about labour unrest nowadays; constant 
demands are made for higher wages to meet the increased cost 
of living. We are told over and over again in this connection 
that £1 to the working man is to-day worth only 10s. I am 
not admitting that this is a correct statement, but I have ob- 
served that the spokesman of the Labour party and of the 
trade unions do not say anything about a pound being worth 
only 10s when they are talking about shipping profits. But in 
this case they would be understating the facts. When it comes 
to replacing our lost tonnage we shall not find one pound worth 
much more than 6s 8d. Of course, if we went out of the ship- 
owning business to take up, say, farming, where there would be 
no excess profits duty to pay, it would be another matter. But 
we don’t want to give up the business of liner shipowning. We 
believe that the safety and welfare of the British Empire depend 
upon our ships and especially upon our liners, which carry 
practically the whole of our manufactured exports. And yet 
the British Government is doing all in its power to offer every 





advantage to the man who goes out of shipowning and every 
handicap to the man who stays in. 


GERMAN AND BRITISH BUSINESS METHODS. 


I have never been a great admirer of German business 
methods, nor do I agree with those who urge us to imitate them, 
but I see that for once I take the same view as the German 
Government. That Government apparently realises that un- 
less they can rehabilitate their mercantile mar‘1.e—which con- 
sisted, remember, almost entirely of liners—there can be no 
commercial reconstruction after the war. The Daily Mail 
came out on July 17th with a scare leader on the subject. “ We 
are confronted again,”’ it says, “‘ by a far-sighted programme of 
undisguisedly ominous import. Let there be no ‘too late’ ex- 
cuses.” For once the British Government has not been too 
late—it has been too early. Since the beginning of the war 
the output of liner tonnage has been almost at a standstill. 


SUBSIDISING FUTURE COMPET?!.ORS. 

We want to invest our depreciation, our reserves, our in- 
surance money in new ships, but we are not allowed to do it. 
While our money is lying idle, the national credit is being 
strained by an insufficient programme of standard ships built 
at home and by purchase, at fantastic prices, of ships built 
abroad. If proper use had been made of our own yards, this 
subsidising of future competitors to our great shipbuilding in- 
dustry would have been unnecessary. The Admiralty has had 
the free run of our enormous shipbuilding resources for three 
years, and apparently all we have to show for it is the list of 
submarine losses published every Thursday. We do not, like 
the German shipowners, ask for any subsidy after the war is 
over ; we merely ask to be given back such of our ships as may 











then be left afloat, and to be allowed to run our business again 





without Government control or interference. Meanwhile 
Ut, w 


ask to be allowed to spend our money in replacing Out plant 


THE TONNAGE POSITION. 

lam glad to see from his speech last Saturday that M; 
George is very optimistic about the tonnage position 
losses are going down, he says, and our output of new shi». 
going to be enormous. The Prime Minister has every .. 
to be optimistic, for I am convinced that both these things 
be done, and that this achievement will ensure complete victor 
in the end, even if our hopes in France and Flanders ate ~. 
delayed. But have the necessary steps been taken yet? |. 
to remember another Prime Minister telling us once that 4... 
was no shortage in shells, but no one knows better than y._ 
Lloyd George what had to be done to make that stat: Ment tre 
An effort on a similar scale is needed to-day with regars. 
shipbuilding, and I hope that we are right in believing frog 
what the Prime Minister has said that this effort p 


Lic 
Or 


1S GOINg toh 

made. : ‘ 
SERVICES OF THE STAFF. PY: 

We refer in the report to the regrettable loss of life amg, ® 
members both on the shore and seagoing staff. 1 want to t& 8 
this opportunity of expressing publicly the deep sympathy a 


the directors, and, I am sure, of the shareholders, with al % Be 
relatives and friends of the men who have fallen at the pos ¢ 
duty. I have again to tender my personal thanks to the mang 
ing directors, and to all the members of the staff, for thi: Hm 
unselfish and arduous work throughout the year. Pressure ¢ 3 
other work has prevented me from giving very much help » 
self, and a very heavy burden of responsibility has fallen « 
the willing shoulders and capable head of Mr Algy Hende: 
son. I now beg to move :—‘‘ That the report of the directs: 
and the statement of accounts for the year ended April 30, ig 
submitted to this meeting, be hereby received and adopted, ant 
that, as recommended by the board, a dividend of 10 per cm! 
on the ordinary shares and a bonus of to per cent. on & 
ordinary shares for the year ended April 30, 1917, be and & 
same is hereby declared upon the 25,000 ordinary shares « 
£10 each, payable free of income-tax on and after the 31st inst’ 

Mr A. C. F. Henderson: I beg to second that. 

The Chairman: Before I put the motion to the meeting, at 
there any questions or any remarks anyone would like to malt’! 

There being no questions, the motion was put to the meeting 
and declared carried. 





FORMAL BUSINESS. 


The Chairman: Now we come to the election of director 
Mr Francis Henderson, Mr A. C. F. Henderson, and My 
Robert Clark retire in rotation, but are eligible for re-lectiat | 
I have very great pleasure in proposing they be re elected. 

Mr Richard Henderson: I have much pleasure in seconding 
the motion. 


| 


The resolution was put, and carried unanimously. 
Mr J. G. Rees, I have pleasure in moving the re-election 
Messrs McClelland, Ker and Co. as auditors for the ensuidg) 
year. 
Mr J. Crossley Pratt: I beg to second that motion 
The motion was agreed to. | 

| 


The Chairman: That concludes the business. 





wee + 


AUSTRALIAN ESTATES AND MORTGAGE COMPANY, | 
LIMITED. 


GRATIFYING RESULTS. 
DISTINCTLY FAVOURABLE PROSPECTS. 


The annual general meeting of the shareholders in the At*) 
tralian Estates and Mortgage Co., Limited, was held, on | 
26th inst., at the Cannon Street Hotel, London, Mr Andre®) 
Williamson (the chairman of the company) presiding 

The secretary (Mr A. W. Stevens, F.C.1.S.) having read O¢) 
notice convening the meeting and the report of the auditors, | 

The Chairman said: Gentlemen,—Before proceeding © des 
with the report and accounts of the past year it is agaia | 
painful duty to have to record the loss sustained by the deat) 
of another director of the company. The vacancy caused at 
1915 by the lamented death of Mr Charles E. Bright was fillet.) 
as you may remember, by the appointment of Mr Stanley Cant 
Boulter, who was present with us at our annual meeting last 
year. I deeply regret to say that, after a comparative'y short 
illness, Mr Boulter died in January of this year. Though be 
had thus only been a member of the board for a very short ume 
yet as chairman of the Law Debenture Corporation, the trusteé 
of our first debenture stock, he had been connected with ths 
company from its formation. His keen mind, wide finan 











_—_—_—_—— 



































- o 


mm £@ thf aes ©} 


»" 









































































































July 28, 1917.) 


THE ECONOMIST. 








experience in the City and great interest in our company’s 
affairs, fitted him in a high degree to be of great service as a 
member of the board, had he been spared to us, and we deplore 
his death. The vacancy thus caused has been filled by the 
appointment of the Right Hon. J. S. Sandars, who is with us 
to-day, and in whom I am sure we have secured an able, 


zealous and congenial colleague. 


INCREASED DIVIDEND AND RESERVE. 


The directors’ report and statement of accounts for the year 
ended December 31, 1916, you will no doubt wish to be taken 
las read, as they have been in your possession for some days. 
It must be gratifying to you that during the third year of this 
| world war we have not only been able to maintain our divi- 
'dend, but to recommend a distribution at a slightly increased 
lrate after having added substantially to our reserve fund, the 
dividend being 1 per cent. in advance of that of the previous 
'vear. and the amount carried to reserve being £10,000 better. 
| As mentioned in the printed report, the climatic conditions in 
Australia during the year under review over most of our pro- 
perties were of a very favourable character. On some of these, 
however, the drought of the previous year continued well on into 
1916, to the serious prejudice of the earnings of these particular 
stations. Prices for wool, meat, and live stock were on a high 
level of value throughout the year. The company’s wool clip for 
1916 was less in quantity than that of 1915 by 387 bales, while 
igis, you may remember, showei a decrease on 1914 Of 570 
bales A statement of our clips and their proceeds during the 
last four years may interest you:—In 1913 the quantity was 
14,645 bales, and the proceeds £230,539; in 1914 the quantity 
was 13,118 bales, and the proceeds £217.379; im 1915 the quan- 
tity was 12,548 bales, and the proceeds £249,707; in 1916 the 
quantity was 12,161 bales and the proceeds £266,455. The pro- 
ceeds of our sales of live stock, after providing for any diminu- 
tion in numbers since our valuation of assets as at December 31, 
1908, amounted to £126,197, and for each of the last four years 
the proceeds of sales of live stock coming to the credit of revenue 
account have been as follows:—In 1913, £106,405; 1914, 
£131,370; 1915, £72,426; and 1916, £126,197. Turning again 
to wool, you will have observed from what I have just said that 
there has been a yearly falling off in the quantity of our total 
lips during the last four years. It has recently been reported 
that there are fewer sheep in Australia to-day than there were 
jo years ago although the population has increased by 60 per 
cent. in the same period. Whe excellent season at present pre- 
vailing gives promise this year of some recovery in numbers 
through natural increase, and also of a larger total wool clip. 





IMPERIAL GOVERNMENT PURCHASE ENTIRE WOOL CLIP. 


In regard to the shipment, sale, and distribution of our wool, 

a new and dominating factor has come into play owing to the 
prolongation of the war and the loss of tonnage. Towards the 
end of 1916 an official announcement was made that the Imperial 
Government had decided to acquire the entire Australasian 
1916-17 clip. This purchase scheme was carried through so far 
as the Australian clip was concerned by the Australian Com- 
monwealth Government acting as the agent of the Imperial 
Government, and the basis of price for the wool thus taken over 
Was the average price per pound of the entire clip of the season 
1913-14 (the pre-war wool year), with 55 per cent. added thereto 
—that is to say, an average rate per Ib over all for the entire 
commandeered clip of 153d. When this arrangement was con- 
chaded between the respective Governments a not inconsider- 
able portion of the 1916-17 clip, as well as the balance of the 
‘915-16 clip, had been shipped, and of this part was on the sea 
‘n transit and part had already arrived in London and was 
awaiting sale at public auction. For a time considerable 
doubt and uncertainty prevailed as to whether this wool, ar- 
tived and in transit, was or was not included in the definition 
1916-17 clip in the Government scheme of purchase. Un- 
eee 4 portion belonged to the 1915-16 clip, its arrival 
or ~_ _— delayed owing to late shearing arising from 
ete eather conditions in Australia, and also from labour 

culties there on account of the war. 

Ba c me that such wool was clearly outside the operation 
se pence egy that it ought to be allowed to be sold in 
seat —_ et in the ordinary way on the growers’ ac- 
oe ye Paine was that all wool shorn before June 30, 
gt he sent from Australia before November 23, 1916, 
ak oe ——s to the 1915-16 clip, and should be so re- 
ee na exempt from the restrictions of the scheine. 
sn Sethe age made to impress this on the War Con- 
cided, in “a he Government, however, eventually de- 
> S concert with the Commonwealth Government, that all 
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ot shipped before June 30, 1916, and unsold on November 
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23, 1916, whether in Australia, in transit, or in London, irre- 
spective of when it was grown, was controlled by the Govern 
ment scheme, and would be regarded as the 1916-17 clip 
Regarding this somewhat complicated question, as well as 
many other important points at the time in doubt and requiring 
adjustment, meetings of the representatives of the principal 
pastoral companies were held, and they appointed a small com- 
mittee to represent them, consisting of Mr R. H. Caird, manag- 
ing director and chairman of the Australian Mercantile Land 
and Finance Company, and your chairman, to bring the points 
in question before the Imperial Government. The committee 
of the London Wool Merchants’ Association, of which we are 
members, took the matter up very vigorously and rendered ex- 
cellent service, and our thanks are especially due to their able 
and indefatigable chairman, Mr William Weddel. Countless 


the officials of the War Contracts Department, and important 
and influential deputations were received by Mr Forster, re- 
presenting the War Office, and Sir Albert Stanley, of the Board 
of Trade. I mention this to reassure you who, as shareholders 
of this company, are large growers of wool and act as agents 
for large growers, that no exertion was spared and no means 
left untried to protect your and our constituents’ interests in 
the final adjustment of the terms of this scheme of acquisition 
and distribution by the Imperial Government of the Australian 
wool clip. 


APPRAISEMENT OF PRICES FOR COMMANDEERED CLIP. 


The appraisement of prices to determine the value of each 
particular lot of wool has been an arduous task. The Austra- 
lian Government, in their printed notes on the scheme, ob- 
serve :—‘‘In order that the wool growers and the public may 
have some idea of the work involved in the appraisement of 
the wool clip, it is a fact that the Advisory Board of Wool 
Experts consider it absolutely necessary to classify the clip 
into over 300 standards, so as to arrive at the true appraise- 
ment and maintain the correct value relative to the flat rate of 
15}d as the average price of the clip.”” This work of appraise- 
ment, both in London and in Australia, seems to have been 
well done, and the appraisement has worked, on the whole, 
with smoothness, and, taking all the circumstances into con- 
sideration, we have no reason to be dissatisfied with the result, 
though it has yet to be determined whether the average price 
for the whole clip will reach the agreed figure of 15}d. While 
we do not complain of the prices given for the commandeered 
clip, yet it is a fact that sales by the Government of appraised 
wools that have not been required for military purposes have 
realised a substantial surplus on the appraised prices. In this 
matter, however, the growers’ interests have been protected by 
an express provision in the purchase scheme. This provision 
was publicly announced by Mr Hughes, the Prime Minister 
of the Commonwealth, in the Australian Parliament in the fol- 
lowing words :-—‘‘ If the balance is sold for a higher price than 
153d, half the excess will go to the grower and half to the 
British Government.’’ Accordingly, in due course, a further 
amount as proceeds of the 1916-17 clip should be received by 
us and the other growers. 

The enormous growth of bureaucratic departments which has 
taken place during the last two years is no doubt one of the 
evils incidental to such a war as is being at present waged. 
For your comfort, however, I may tell you that Mr Forster, as 
representing the Government, definitely assured the deputation 
which met him in connection with the wool purchase scheme, 
that this interference by the Government with the wool trade 
had been entered on most reluctantly, and was only for the 
duration of the war, and that it would cease when the war was 
over. Similar statements have been authoritatively made also 
in the House of Commons. It may, therefore, be safely assumed 
that when the war is over these pledges will be faithfully re- 
deemed by the Government that may be then in power, and 
this great industry will once more be set free from the hamper- 
ing restrictions inseparable from control by a Government De- 
partment. 


IMPROVED REVENUE FROM THE SUGAR ESTATES. 


Turning now to our sugar estates, the revenue derived from 
this source shows an improvement when compared with that of 
191s, and the results would have been still better had it not 
been for the heavy increase in the rate of wages to workers on 
the estates imposed by the decision of the wages board in 
Queensland under what is known as the ‘“‘ Dickson Award.” 
The result of the award was to advance the rate of wages to 
an almost prohibitive level, and at one time there were fears 





that the whole of the sugar mills in Queensland, other than 
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Government mills, would have to stop crushing. Shortly after 
the outbreak of the war the Federal Government intervened in 
regard to sugar, and has since controlled the price paid to the 
producer, the rate last year being £18 per ton. In view of 
the great increase in wages imposed by the above award the 
Federal Government was approached with a view to this price 
being increased. Recently we received cable advice that the 
Federal Government had raised the price of sugar to the 
growers to {21 per ton, an increase of £3 per ton. While this 
will afio a a measure of relief to the growers, the whole posi- 
tion is artificial, and one which we hope to see put on a more 
satisfactory basis for all concerned after the war is over. 
DOUBLE INCOME-TAX—AN INADEQUATE CONCESSION. 

When addressing you last year I mentioned the strong effort 
that was being made to obtain some measure of relief for you 
and all those who suffer through what is known as double 
income-tax on the same income. Indeed, as I showed you, we 
who are living here and carrying on business in Australia suffer 
from treble and, if super-tax is taken into account, quadruple 
tax on the same income. The Association to Protest against the 
Duplication of Income-Tax within the Empire has been un- 
remitting in its efforts to obtain redress. 
here several large and influential public 
held and deputations to Ministers made. 
so far obtained 


Since we last met 
meetings have been 
The only concession 
is that given in the 1916 Finance Act, which 
is relief to the extent of 1s 6d in the £ to all who are liable 
to pay ss in the £ here and who also pay not less than 1s 6d 
in the £ in Australia. This concession is, however, wholly 
inadequate. The income-tax in Australia on account of Federal 
income-tax alone rises to a maximum of 6s 3d in the £ in the 
case of individuals, and in the case of companies is 1s 10'd 
in the £ on their undistributed profits, and with a flat rate 
of od in the £ on their distributed profits to absentee share- 
holders and on the interest paid to absentee debenture-holders, 
in addition to which there is the income-tax payable to each 
State on the profits made therein. 


INEQUITY RECOGNISED IN RESPONSIBLE QUARTERS. 

The whole question received very careful consideration at 
the Imperial War Conference held at the Colonial Office last 
May, the published report of which will well repay your 
perusal. There is now no dispute in responsible quarters that 
to tax the same income twice for the same war is wrong and 
indefensible on any ground of equity. The representatives of 
our Overseas Dominions pressed very hard at the Imperial War 
Conference for immediate further relief, but the Treasury 
could not see their way to deal further with the matter till 
after the war, on the ground of the complexity of the problem 
and the fact that owing to the war their staff was undermanned 
and overworked. The double war income-tax is at least 3s 6d 
in the £{—that is to say, all who pay ss income-tax here and 
the maximum income-tax in Australia pay war tax twice over 
on the same income to the extent of 3s 6d—the Treasury in such 
cases returns now 1s 6d. : 


It is urged that they agree to return 
this dup! 


licated war tax of 3s 6d, leaving over till after the 
war the adjustment of the complex problem of double income- 
tax at peace rates. It is no real answer to this to say that the 
Treasury and Inland Revenue Offices are undermanned and 
overworked, for it will not take an additional man nor the 
present staff any longer time to rebate 3s 6d instead of 1s 6d. 
The real reason surely is that the Treasury want the money, but 
it is ag ssible, as we all know, to be penny wise and pound 
foolish, and in the judgment of those who are pressing for 
this relief it is of urgent importance in the highest Imperial 
interests that this duplication should be removed without delav. 
A perusal of the discussion of the Imperial War Conference 
makes this abundantly clear. Owing to the relief already 
granted you will find that only 3s 6d will be deducted for 


British income-tax from the dividends shortly to be paid to you 


by this company. 
THE ACCOUNTS—INCREASED GROSS PROFIT. 
Passing now to our accounts for the past year, the profit and 
loss account shows, you will observe, a gross profit of £247,942, 
arrived at alter writing off depreciation in investments in Stock 
Exchange securities, the corresponding figure for 1915 being 
£210,792. On the debit side of the profit wer loss account, the 
general current expenditure, which includes all expenses at head 
office and branches, amounts to £33,858, against £31,580 in 
the previous year, while English and Australian income-tax 
amounts to £40,108, against £23,500 in 1915. After deduction 
of thi s€ charges, the credit balance brought down is £173,975, 
against £155,710 in the previous year. After providing for 
debenture interest for the year and carrying £35,000 to reserve 
account (bringing this account up to £330,000), and bringing in 


| £5,137 brought forward from last year, there temains a balance 





a , 


of £44,427 17s 11d, out of which the directors recommend pay. 
ment of a dividend of 7 per cent. for the year, leaving to : be 
carried forward £7 +421 8s 4d. The figures in the Dalance-shee: 
do not, I think, require any explanation from me. 1] shall, how. 
ever, be happy to answer any questions that shareholders ma} 
wish to ask. It may be of interest to you if I menti On the 
amount of our holding in British Government securities at the 
date of the balance-sheet and at the present time. At Decem. 
ber 31, 1916, we held £260,000 of the 4} per cent. War Loan. 
£90,000 in Treasury bills, and £20,000 in § per cent. Ex: hequer 
bonds. To-day we hold £455,300 of the 5 per cent. War |, _ 
£155,000 of Treasury bills, and £70,000 in 5 per cent. Ey. 
chequer bonds, which makes our holding to-day £680, 300, 
EXCELLENT PROSPECTS. l 
With regard to the prospects for the coming year, I am glad | 
to say that these are distinctly favourable. The rainfall, speak. 
ing generally, has been abundant, and by recent cable advices 
from our Australian head office in Melbourne the preseut pos 
tion as regards the season and the lambings is everywhere satis 
factory. The outlook as regards prices for our produce is also 
encouraging. There seems little likelihood of any serious fal] ip 
the present high prices of meat, so that such live 
sell seem likely to command high value. As for wool, this/, 
season’s clip (that of 1917-18), according to recent cables, has 
been acquired by the Government on the same terms as that of} 
last season, so that, provided the remaining months of this year| 
nave their reasonable rains, the result of the working of 1917} 
should be very satisfactory. \ 
Before closing my remarks and moving the usual resolution || 
as to the adoption of the report and accounts, I should re to | } 
refer to the number of employees of the company who have joined 
the colours during the war. From the staffs of our hee 
offices 48 have enlisted; the great majority of these 
come from our Australian offices, 
ployees on our stations, &c., no fewer than 145 h:ve also en- 
listed. I regret to say that out of the total of those serving | 
have been killed. I am sure all present join with the board in| 
expressing our heartfelt sympathy with the relatives of those || 


who have died, as well as our sympathy with any who have | 
been wounded. 


stock as we mai 


, of course, || 
while of oux outdoor em-|| 


| 
\ 
SERVICES OF THE GENERAL MANAGER AND STAFF. | 


The loss of trained staff through the war and the shortage and} 

liminished quality of general labour from the same cause ha | 
amas us in the conduct of the business throughout the || 
whole of the past year, and are the cause of our again this year | 
being unable to hold our annual meeting in the month of June. \ 
Our hearty thanks are due, however, to our present staff in all || 
departments, both here and in Australia, 
willingly and ably rendered. I am glad to say that our general | 
manager in Australia, Mr. McClure Siaith, has recovered his | 
health, and to him and all his staff I am sure you will wis sh |) 
me to convey your appreciation of their good work, which, wit | 
a good season and good prices, has produced so satisfactory 4) 
result. I now have the pleasure to move: “ That the report 
and accounts for the year to December 31, 1916, now submitted, || 
be received and adopted, and that the dividend recommen led | 
by the directors in the report of 7 per cent. for the year 1916 || 
all the | 


for faithful service || 


be, and is now, declared on consolidated ordl-| 


. - 3 as | 
stock and the capital paid up on the ordinary shares 


of the company el lg on the register on July 13, 1917, the} 
same to be payable, less income-tax, 


on and after Wednesday, | 
August 1st.”’ 


nary 


The Vice-Chairman (Mr G. F. 


secon le d the | 
motion. 


Malcolmson) 


The Chairman, 


| 
in inviting questions, said that he had re 
ceived is | 


ommunication from Sir Montague Nelson, one of h 

odlieninue on the board, regretting his inability to attend the 
meeting. Mr Charles Lock, a large shareholder, has @! aod 
written expressing his regret that he could not be with — 
on that occasion, as he had to attend another meeting at the 
same hour in his capacity as a director. In the course of his| 
letter Mr Lock said how gratified he was as a large shar‘ holder | 
of the company ‘‘at the very excellent report you and your \ 
colleagues have been able to submit for the past year.” 

No questions being asked, the resolution was put to the meet 
ing and carried unanimously. 

The Vice-Chairman then proposed the re-election as a directot || 
of Mr Williamson, and warmly testified to the services ren jered |} 
to the company by that gentleman. | 

Mr Stanley Gray seconded the motion, which was unani-}} 
mously agreed to. 

The Chairman next proposed the re-election of Mr Malc yim- j) 
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son as a director, remarking that that gentleman had been a 

member of the board from the inception of the company, and 

deputy-chairman for many years, and he had given most faithful 

n d valued services to the company. 

The Right Hon. J. S. Sandars, C.V.O., seconded the motion, 

-h was carried unanimously. 

e motion of Mr Dauglish, Messrs Kemp, Sons, Sendell 
were reappointed auditors of the company for the 


an 


whic 
On th 
and Co. 
ensuing vear. 
A hearty vote of thanks was accorded to the chairman, the 
and the staff, and the proceedings then terminated. 


directors, 





PERNAMBUCO TRAMWAYS AND POWER COMPANY, 
LIMITED. 
INCREASED EARNINGS AND GOOD PROSPECTS. 

The annual general meeting of this company was held, on 
the agth instant, at River Plate House, London, Mr Follett Holt, 
\.Inst.C.E. (the chairman), presiding. 

The secretary (Mr H. Tattam) having read the notice con- 
|| vening the meeting and the report of the auditors, 

The Chairman said that in examining the accounts for the 
past year he hoped the shareholders wonlll bear in mind that 
the company’s undertaking was then, as it was still, in the 
lt de sd pment stage. Notwithstanding the fact that the gasworks 
|) were under reconstruction and the Brazil Street Railway line 
/was under conversion to electric traction, and that very high 
prices ruled for coal and all materials, they obtained a 10 per 
‘cent. increase in net earnings, the total earnings being sufficient 
to cover, with a small margin, the debenture charges and the 
/amount that would have been set on one side for amortisation if 
/it had not been agreed to allocate that sum to the development 
‘of the undertaking. As exchange throughout the year was 
very much against the company, he thought, on the whole, this 
| result was not altogether unsatisfactory. They had now a 
| better exchange, and as the gross and net earnings continued 
|* show steady improverfent, unless anything unforeseen hap- 
| pened he hoped that this year, after providing for fixed charges, 
|they would be able to establish the renewal fund required 
| to take care of the wear and tear and obsolescence not covered 
| by the day-to-day maintenance expenditure, and possibly to go 
|a step further, but they must, of course, proceed with caution in 
i| | these difficult times. 

The directors were glad to be able to report the disappearance 
from Pernambuco of the Brazilian Street Railway, which was a 
very antiquated and unprofitable concern. They were still work- 
ing with steam traction the part of the Olinda Street Railway 
which was not in such violent need of repairs and conversion, but 
the local company owning that undertaking had also disappeared 
during the past year, having been completely absorbed into the 
Pernambuco Tramways and Power Company’s system. The 
other notable features of the year were the completion of the 
new plant at the gas works and the extensive repairs carried out 
with the old telephone system. They had now a right to expect 


+ +} 


\ that the gas works and the telephones would each provide in 
the future their fair quotas to the revenue account, and so aid 
_ the electric tramways to bring prosperity to the company. 
| With regard to the electric light and power supply, they had 
nly touched the fringe of the task and the possibilities before 
them. It was a very difficult matter to purchase and to finance 
_hew electrical plant and materials at the present time, but under 
urgent pressure from their friends at Pernambuco they had felt 
|| called upon to make a step forward in this new field, and they 
h ped that during 1918 they would see some good results from 
me development of this branch of their business. He thought 
at ean say that they had already passed their acute troubles, 
‘nG, providing that no financial crisis in Brazil intervened to 
affect materially the present rate of exchange, they hoped to be 
—e how for some years steadily improving results. For the 
|| {rst mine months of the past year trade was very indifferent, 
St @ good sugar cane crop last October and high prices for 


+ 
out 
ho+} 
doth sne 


‘Sar and cotton gave a great impetus to local business, 


j 
| 
| 





and they had since benefited from the increased activity of all 
ee {the population. The war had given an extraordinary 
simulu ‘s to some of the exports of Brazil, such as manganese 
—* Meat, and beans. No doubt much of this new business 


“vue Temain, and even expand after the war, and so help the 
df tts of coffee and rubber to support exchange. The 
‘“ lor meat since the outbreak of war had greatly aided 
‘pment of cattle raising in Brazil. In conclusion he 
» according to cable advices, the results in sterling 

per cent pn five months of the year showed an increase of 27 
_. +8 Gross and 30 per cent. in net as compared with the 

riod of last year. 


The ort : , 
“port and accounts were unanimously adopted. 
————_—_—_—___— 





ve 
|| Stated th: it 
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for the 
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MORTGAGE COMPANY OF EGYPT, LIMITED. 
IMPROVED POSITION OF THE COMPANY. 


The annual general meeting of this company was held, on 
g 5 t d 


the 24th instant, at the Cannon street Hotel, London, Sir 
Henry Babington Smith, K.C.B., C.S.I. (the chairman’, pre- 
siding. 

The secretary (Mr Robert H. Eggar) having read the notice 


convening the meeting and the report of the auditors, 

The Chairman said: The satisfactory conditions in the mili- 
tary and political sphere in Egypt were accompanied by grow- 
ing prosperity. The cotton crop and cotton prices were the 
principal factor. Last year’s crop was not a good one, the 
yield being under 5,000,000 cantars. ‘This, however, was far 
more than compensated for by the abnorinal inciease in the 
price. In the cotton season of 1915-16 the average price from 
the beginning of September to the end of April was just over 
$19 per cantar. The average price for the period September, 
1916-April, 1917, was $38. Since then it had soared to heights 
previously unknown, and at present the spot price for fully 
good fair sakellaridis was $56. At $28 the value ot the cotton 
which arrived at Alexandria between the beginning of Septem- 
ber, 1916, and the end of April, 1917, was about ££ 37,000,000. 
The presence of large armies in Egypt and in other p'aces con- 
veniently situated for drawing supplies from Egypt had created 
a very large demand for produce of most kinds. In all cases 
present prices were higher than those of 1916 and much above 
the pre-war level. There had been a great iniprovement in the 
position of the cultivator and the landowner. 

The improvement was naturally reflected in the company’s 
accounts. Instalments in arrear last year stood at £410,938; 
this year they were £366,237, and after the application of £13,000 
to writing off this item it stood at £353,237. Ihe increased 
prosperity of the country had not yet created a very active 
demand for land. There were, however, signs that some in- 
creased demand was arising, and he hoped that, if the present 
favourable conditions continued, it would be possible to realise 
gradually a considerable part of the land they now held. There 
was a steady increase in the company’s business up to the 
beginning of the war, but since that time there had been some 
decrease in the amount invested in mortgages, a result arising 
naturally from the circumstances of the time. It was difficult 
to prophecy as to the future conditions attending their business, 
but if agricultural prosperity continued it would not be sur- 
prising to see a demand spring up for loans for the purchase 
and development of land. Having regard to the improvement 
in the position, the board had decided that the time had arrived 
when the dividend on the preferred shares might be brought up 
to date. It was the practice of mortgage compani-s to base the 
reckoning of their profits upon the intercst which had fallen 
due, and not upon the sums actually collected, and to provide 
for possible failures to collect the arrears by making adequate 
reserves. For the purposes of income-tax and excess profits 
duty, these reserves were not allowed to be deducted from 
profits unless there had been an actual writing cff of debts 
known to be bad. The result was that they hed 1eceived claims 
for excess profits duty in respect of the years which gave them 
the least favourable results that they had experien How- 
ever, they hoped to be able to convince the authorities that the 


duties demanded were not properly due. He moved the adop- 
tion of the report and accounts. 

The Hon. A. H. Mills seconded the resolution, which was 
carried unanimously, and the usual formai business terminated 


the proceedings. 





BRITISH STEAMSHIP INVESTMENT TRUST, LIMITED. 
ANOTHER SATISFACTORY YEAR'S WORKING. 


The thirtieth annual general meeting of the British Steamship 
Investment Trust, Limited, was held, on the 27th inst., at the 
Cannon Street Hotel, London, Mr William Lund (the chairman) 
presiding 


The secretary (Mr T. Cornish) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—You wil! no doubt, as 
usual, take the report and accounts as read. This is the thirtieth 
annual meeting of the trust, and it is very gratifying to your 
directors to see the result of their always cautious policy in 
the past working out so satisfactorily to all concerned. Turning 
to the accounts, you will notice that the capital and debenture 
stock remain the same, as unfortunately the Treasury decline to 
allow your directors to issue the unallotted shares. Bills dis- 

counted and deposits amount to £258,875, against / 363,000, a 
| reduction of £104,000, due, as foreshadowed by your chairman 
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in bis speech last year, to the receipt of large repayments of 
steamship mortgage loans. The depreciation fund continues at 
£65,000, and is a provision for the future. The reserve fund 
has been increased by £280,005 after writing down the securi- 
ties held by the trust by £116,243. On the credit side you will 
notice that we hold £800,000 of the 5 per Cent. War Loan, which 
we are carrying in our accounts at £752,000 or 94 per cent. 


INVESTMENTS. 


Investments in shareg in steamships and ordinary shares in 
shipping companies amount to £490,000, a reduction of £26,000. 
First mortgage debentures and preference shares in shipping 
companies amount to £103,000, against £141,000 last year. In- 
vestments outside shipping now amount to £219,000, and are 
principally gilt-edged securities and high-class debentures and 
preference shares in industrial companies. Loans secured by 
first mortgages on steamships amount to £318,000, against 
£640,000 last year, and are again back to the figures of two 
years ago. Turning to the revenue account, you will see that 
the income from investments now includes that derived from 
|| the reserve fund, and amounts to £218,218, as against £206,713, 

an imcrease of £11,500. Interest on mortgage loans, trustees’ 
fees and commissions also shows an increase, being £35,200, 
against £25.600, or £9,600 better. Expenses, including deben- 
|| ture interest and interest on bills discounted, are slightly higher, 


amouuting to £25,800, against £24,500 last year, an increase of 
£2, qo. 


DONATIONS TO CHARITIES. 


Denations to charities have been made amounting to £2,567 
10s, which is rather more than voted by the shareholders last 
| year, but it is difficult to limit this item in times like these. 

You will be asked to vote 2,000 guineas to be distributed this 
year at the discretion of your directors, and a further sum of 
£1,000 to King George’s Fund for Sailors, a fund which has 
recently been started with a view to supporting all charities 1n 
connection with the Navy and mercantile marine. The whcle 
€conomic condition of the British Empire depends upon the 
supremacy of the British mercantile marine, and everyone in 
these islands is deeply indebted to the sailors of the merchant 
service for their undaunted spirit in sailing the seas in spite 
of the outrageous and uncivilised methods of the Huns. What 
the position of British shipping will be after the war no one 
cap say. It is one of the most important, and up to the be 
ginning of the war was one of the most efficiently conducted of 


all our industries, and it attained that position without Govern 
ment help. 


Your directors, most of whom have a very lengthy 
experience of shipping, and who individually and collectively 
have done their share in building up its fleets, hope that our 
ships will be restored to us with as little delay as possible after 
the war, and that we will also be allowed to manage our business 
with as little Government interference as possible. I now beg to 
move :—‘‘ That the report and accounts for the year ended June 
joth be received and adopted, and that the dividends and 
bonus be paid as recommended.” 








Mr F. S. Watts seconded the resolution, which was carried 
unanimously. 


It was further resolved that the directors be authorised to 
donate £1,000 to King George’s Fund for Sailors, and 2,000 
guimeas to charities at their discretion. A cordial vote of 
thanks to the chairman, directors, and staff terminated the pro 
ceedir gs. 





THE “ BODEGA”’’ COMPANY, LIMITED. 
INCREASED PROFITS-THE TRADE AND THE GOVERNMENT. 


The thirty-seventh ordinary general meeting of this company 
was held, on the roth inst., at the Institute of Chartered Ac- 
countants, Moorgate place, London, Mr H. W. Walmisley (the 
chairman) presiding. : 

The secretary (Mr D. H. Beardon) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Turning to the accounts for the year 
under review, it will be seen that the profits of the company 
are some £6,000 more than those of last year, #.¢., £21,651 ss 1d, 
against 415,584 538d. It has been a year of exceeding difficulty, 
far more so than any of its predecessors. Further restrictions 
have been imposed, and clearances from bond reduced by so 
per cest. Imports of wines from France, Spain, and Portugal 
have been drastically curtailed. The question of efficiently 
manning a‘! the company’s 36 establishments has been perpetu- 
ally with us, and with yo per cent. to 80 per cent. of the staff 


having joined his Majesty's forces, it can easily be seen that 
this has been a very real difficulty. 


|| for the year are due in some measure to the policy adopted by 
| the board last year, and unanimously agreed to by you at the 
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The satisfactory results 
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last general meeting of this company. I refer to the Purchay 


of wines and spirits with part of the profits. I do not think 
there are any items in the balance-sheet calling for speciaj men. | 
tion with the exception of those referring to the profits 
sale of wines and spirits, cigars, &c., and salaries and y 
which show increases of about £10,000 and £3,<00 respectively 
The increase in the latter is mainly accounted for by the ex. 
penses connected with the two new branches of the company 

to which I referred to last year. All the restrictions imposed 

by the Liquor Control Board are being loyally and patricticay;, 
carried out by this company and the trade as a whole, becang 

as and when they were imposed, we were led to believe that the, 
were for the good of the covntry during the war, and were 
absolutely necessary for its successful prosecution. Recent!y. 
there has arisen a widespread impression among the industria) 
classes and others in this country that many of these restric.’ 
tions have been placed upon the trade in deference to the ig. 
sidious efforts of the more fanatical among the so-called temper. | 
ance party, whose bitter hostility to the trade and everything 
connected with it is well known. Soon after the order restric. 
ing the output of beer from the pre-war figures of 36,000,00) 
barrels to 18,c00,000 per annum came into force a Controller ¢ 
Shipping was appointed, and the quantity was still further re! 
duced to 10,000,000 barrels a year. 

This has had the effect of producing an acute shortage o 
beer and of raising the prices of such reduced output very con. 
siderably. The majority of the industrial classes, and mor 
especially those engaged in munitions and iron and steel works, 


ages, 


wes. 


at 


,, 
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will not work without beer, which is food as well as drink, and 
the shortage of beer has been a much more serious matter thas 
most people are aware of. The output of munitions and other, 
most important work began to slacken, and the murmurings of 
the men engaged in these and kindred works throughout the! 
kingdom began to get louder and louder in the demand for more 
beer. The great number of workers engaged in harvesting 
added their complaints as to the shortage of beer. The natura 
result of all this unrest has been that the Government has te. 
cently authorised the output of beer to be increased. If the 
industrial classes of this country and others once get the idea 
into their heads that these restrictions placed upon the trade 
and upon them are not necessary for the successful prosecution 
of the war, and have been imposed for reasons I have mentioned, 
they will doubtless agree with the words of the Premier in his 
recent speech at Dundee, when he said, I think: ‘ Anything 
beyond that is irritating and mischfevous.’’ I shou'd al» 
like to add that the Government received some £66,000,000 taxa 
tion from the trade last year. 


So much has been written and said about State purchase tha 
I imagine you will expect me to say a few words on this sub-| 
ject. Nothing of a definite nature is known as to whether the) 
Government means to acquire the liquor trade for the State of 
not, and should they decide to do so the terms of the proposed i 
purchase have not been defined. Rumour has been very busy.) 
One thing we do know, and that is that the Chancellor of the) 
Exchequer recently stated in the House of Commons that the| 
Government had dropped the idea of assuming control of the 
liquor trade for the time being. For that we are thank{u,| 
but that does not mean that State purchase is dead. On the| 
contrary, it may be, and probably is, very much alive. Commis) 
sions representing England, Wales and Scotland and Ireland | 
are now sitting, 2nd you have all doubtless seen the terms of} 
reference in connection with them. Should eventually State| 
purchase be decided on, it would be the duty of ee 


| 
connected with, or dependent on, the trade, all holders of d| 


benture stocks and holders of preference and ordinary shares i} 
breweries and kindred companies, to unite and see that any | 
terms proposed for the acquisition of the trade are of an equity 
able and honourable nature to all concerned. I understand) 
that already some such steps in this direction are being takes 
In conclusion, I should like to add that the quality of every:| 
thing sold in the company’s ‘‘ Bodegas” is maintained at © 
usual high standard, and that all wines and spirits, &., #* 
taken into the balance-sheet at cost price or under. I now beé) 
to move : “‘ That the directors’ report and statement of accouals 
with the auditors’ report, be hereby approved and adopted, ac 
mitting of a dividend of 10 per cent. actual on the ordinary 
share capital of the company for the year ended March 31,19!7)) 
and that a final dividend of 2% per cent. actual (2s 6d Pt 
share on the fully-paid ordinary shares, and 2s per share © 
the part'y-paid ordinary shares) be paid on August !, 1917; 
less income-tax, making, with the interim dividends of 2% pet 
cent. actual paid on December 20, 1916, and of 5 per cent. actu# 
paid on April 30, 1917, 10 per cent. for the year.” 























Mr J. H. Mortimer Scott seconded the resolution, which, afte) 
a brief discussion, was unanimously carried. | 
Mr Walter Sandeman said: Mr Chairman and gentlemen, *) 
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this company is specially occupied in the distribution of wines 
to the public I wish to make a few remarks upon the wine 
trade at the present time—a trade, as I heard Lord Burnham 
I describe it in a speech, “Your sorely-harassed trade.” Yes, 
it is sorely harassed, both by the war and, more particularly, 
| by Ministers who have, under the pretence of defence of the 
Realm, been trying to win the support of the teetotal vote at a 
l +ime when they profess to be in, and were put in, office with one 
| abject only—namely, to Win the war. No trade is more loyal 
to their country than is ours. Before compulsory service was 
l instituted no trade gave more of their members and relations 
to the fighting services than has ours, and I unhesitatingly 
say that our loyalty has been exploited by the Government, not 
in the interests of the country, but for political ends. You, 
perhaps, know that the members of the wine trade, foreseeing 
probable difficulties of importation as the war went on, accumu- 
lated considerable stocks in bond in this country. Wine, as 
this country has been plainly advertising to the public, is a valu- 
able foodstuff, and at the outbreak of the war H.M. Customs 
prohibited the export of wine from this country on the ground 
that it was foodstuff. What has H.M. Government now done? 
Not only have they prohibited the free import of wine—a valu- 
able and much-wanted foodstuff—into this country, but they 
will allow only one-half of the quantity out of bond in 1916 to be 
taken out during the current 12 months—and, mind you, of wine 
already in this country. What has been one result? Prices to 
the public have thereby been forced up, and many persons who 
previously used wine have been turned into beer drinkers—in- 
creasing the demand on a lessened supply of that commodity. 
The Government has set up a costly department to restrict 
the quantity of wine available for thg British public, and they 
have also another department to prevent, quite rightly, wines 
going through neutral countries into Germany. Gentlemen, I 
4s think the above will show you the little confidence we can have 
that our Government is acting with justice in this matter. Wine 
is a valuable foodstuff. It is valuable, very valuable, to 
> ec and, if so, it must be equally valuable to the United 
| 






















































































Kingdom of Great Britain and Ireland, in view of the shortage 
of cereals; yet, while it is actually lying in this country, and 
jcan also be easi'y imported as required, the Government pre- 
| vents the public from making use of it. Is this honest? Is 
| this acting in defence of the realm? Is this trying to reduce 
iw prices of the people's foodstuffs and the people's beer ? 

| A cordial vote of thanks to the chairman and directors 


terminated the proceedings. 





BRITISH NORTH BORNEO COMPANY. 


MATERIALLY IMPROVED POSITION. 
The sixty-ninth half-vearly meeting of the British North 
| B neo Company was held, on the 24th instant. at River Plate 
House, London, the Right Hon. Sir West Ridgeway, G.C.B., 
G.C.M.G., K.C.s.f. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that notwithst anding the adverse factors which 
interfered with the trade and revenue of North Borneo, par- 
ticularly in the matter of customs and revenue, the report and 
accounts showed a imaterial improvement over the previous 
twelve months. The revenue and expenditure, including Lon- 
credit Dalance of £140,000, against £130,000 
That, under the circumstances, might be regarded as 
tistinctly satisfactory and a matter for congratulaiion. If they 
ould do this under existing conditions, what could they not 
expect to do in normal years? The Customs showed a good 
‘sctease, There was an increased surplus of £14,649, not- 
withstanding a lessened consumption. This was excellent evi- 
dence of the prosperity and well-being of North Borneo. 
Another important source of income was land revenue, which 
showed an increase of £3,730. This was due to a multiplica- 
‘ton of small holdings. At the time this department was inau- 
guratel the land revenues were £8,946, while for the present 
Pee after three years, it amounted to £10,588, an increase of 
ane From railways they received an increase of £3,740. 
sd ee revenue in North Borneo was £249,587, as compared 
_ #434413, an increase of £15,173. They recommended the 
snes ot a dividend of 3} per cent. for the year. Of the 
ign - guaranteed from rubber companies, they had received 
wr yainney . £3,978, and expected to receive £20,000 during 
vances to ae: They could regard the total of their ad- 
lately safe. These nnn, net companics—£506,318—as abso- 
"Saag ihe which stood at £481,805, were 
War stock, £s0 sie Belek’ tetas see c, : P Colonial 
ee > y bills, £43,500 Colonial 
ws, and rubber and other shares, £306,958. 
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RAILWAYS AND SHIPPING. 

With regard to the railways, working expenses had been 
higher, largely due to disastrous floods in the early part of the 
year. This and the economic effect of the war had postponed 
the date at which the railways would become self-supporting. 
The capital cost of the railway worked out at £6,164 per mile, 
which was not an unreasonable amount for a tropical railway. 
The railway had played a most important part of the develop- 
ment of the West Coast; indeed, most of the rubber companies 
had only been rendered possible by the railway. With regard 
to shipping, they had not escaped the effect of German fright- 
fulness. Some of their ships had been commandeered, and the 
wood industry had suffered in consequence. As regarded the 
steamship service between Singapore and North Borneo, the 
situation was not so deplorable. Since the outhreak of war 
they had maintained a weekly service. They had also had the 
advantage of the advent of a Japanese line of steamers. With 
regard to the effect of the lack of shipping facilities upon the 
sales of rubber, he was glad to say that they had bad no diffi- 
culty in disposing of their surplus rubber to American ports, 
but the outlook was not satisfactory, and called for concerted 
measures to guard against most serious difficulties. 


ENCOURAGING TRADE RETURNS. 


With regard to the trade returns, they were, on the face of 
them, encouraging, showing as they did that the total turnover 
was now considerably in excess of the previcus year, that ex- 
ports increased to the very high figure of over £1,000,000, and 
the imports were slightly in excess of the figure of the previou: 
year. The expansion of their exports was almost entirely due 
to the rapid development of the rubber industry. The rapid 
strides made by the rubber industry was shown by the fact 
that over four million pounds weight of rubber were exported 
last year, or almost four times as much as in 1912. The value 
of the rubber exports in 1916 was over half a inillion, or nearly 
five times the value they were in 1912. The Tenom Company 
paid a dividend of 20 per cent. in 1q15, and this was repeated 
in 1916. Sapong last year reduced its cost of production to 
less than 11d per Ib, increased its exports by 72 per cent., and 
earned a net profit which had enabled the directors to pay a 
dividend of 15 per cent. and to place a substantial sum to re- 
serve. The Manchester North Borneo Company had just an- 
nounced a dividend of 10 per cent., and there were other in- 
stances of progress. 

One of the most interesting factors of the year had been the 
boom in the cutch trade. The exports of this commodity ad- 
vanced by 7o per cent., and they were receiving good financial 
results from this source. They attached much importance to 
this young industry, which was almost confined to North Borneo. 
The cocoanut industry was also showing rapid progress, as 
was also coal. In the last nine months the coal company had 
been practically self-supporting. Cost was being reduced, and 
the prices realised were growing. They had every reason to be 
satisfied with the present position. 

Sir Montagu F. Ommanney seconded the motion, which 
was carried unanimously, and the dividend recommended was 
deciared. 





SIALANG RUBBER ESTATES, LIMITED. 


The eighth annual ordinary general meeting of the Sialang 
Rubber Estates, Limited, was held, on the 27th instant, at 38 
Eastcheap, London, Mr George Croll (the chairman) pre- 
siding. 

Mr J. M. Kemp, on behalf of Messrs Harrisons and Crosfield, 
Limited, the secretaries, having read the notice convening the 
meeting and the report of the auditors, 

The Chairman said: Gentlemen, the issued capital remains 
the same as a year ago—namely, £200,000. The premiums on 
shares are also the same—namely, £62,633 11s 6d—and if you 
agree to the proposal which we place before you to-day to add 
£5,000 to our development reserve account, it will then stand 
at £25,000, making the total of premiums and reserve £37,633 
11s 6d. After allowing for the depreciation of £14,792 5s 1d 
written off buildings and machinery, and sundry sales of 
£237 6s gd, the net capital expenditure for the year under re- 
view amounted to £8,378 12s 1d, which is equal to £3 3s 11d 
per acre on the 2,619 acres, which was the everage immature 
area during the year. After deducting the premiums and re- 
serve, including the 45.000 already referred to, the net book 
cost per acre of the 5,967 acres planted was at the end of the 
year £30 16s 3d. This makes no allowance for the available 
plantable reserve land, estimated at about goo acres, of which 
300 are at present in course of being prepared for planting. 
At the close of the financial year we had a surplus on capital 
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account of £11,175, to which will fall to be added the £5,000 
which we propose placing to development reserve out of last 
year’s profit, and also the net amount of the carry-forward of 
undistributed profits, which we estimate at approximately 
£5,700, after allowing for our estimated liability under the 
excess profits duty. This gives us a total of £21,575, out of 
which we have to meet an estimated capital expenditure for the 
current year of £18,702. In addition to this, we have to find the 
working capital required on the estates, which at present is 
approximately £20,000 ; but this we are able to finance out of the 
proceeds of ‘the crops. 

PLANTED AREA—CONDITIONS ON THE PROPERTY. 


The total planted area, as shown in the detailed statement 
in the director’s report, remains at 5,967 acres. We have 
sanctioned an extension of approximately 300 acres, and this, 
it is hoped, will be planted by the end of October next. We 
shall then only have approximately 600 acres of good plant- 
able land available for the further development of our property, 
and it will be possible for us to bring this gradually under 
cultivation without either further increasing the capital or 
making any unduly large appropriations from revenue. The 
cultivated area has been kept in a clean, weeded condition 
throughout the year at the moderate cost of 8.63d. per acre 
per month. The labour force was sufficient for our re- 
quirements, and the health on the properties has 
again been very good. The crop harvested during the year 
amounted to 1,232,342 Ibs., against an estimate of 
1,060,000 Ibs., and a previous year’s crop of 821,454 lbs. The 
crop was harvested from an average bearing area of 3,348 
acres, or about 56 per cent. of the total planted area, and the 
average yield per acre was 368 lbs. The crop, therefore, was 
172,342 Ibs. in excess of the estimate, and 410,888 Ibs. in excess 
of the previous year’s crop. When you take into consideration 
that the average number of trees in tapping increased from 
259, 577 to 377,446, you will recognise how very satislactory the 
figures for the past year are. 





PRICE REALISED AND ALL-IN COST. 


The gross price realised was 2s 6.15d per Ib., and the all-in 
cost of production London equivalent was 1s 1.76d per Ib. 
This cost is 1.73d per lb higher than for the previous year, 
but, notwithstanding the higher cost of all materials used in 
the collection of the crop and the large number of trees 
brought into tapping for the first time, the estate cost showed 
a reduction, being 6.98d, against 7.47d for the previous year, 
the higher all-in cost being almost entirely due to the higher 
rate of depreciation, which amounted to 2.35 per Ib, against 
75 for the previous year. The net profit for the year amounted 
to £86,424 5s 3d, to which we have to add £370 14s gd, being 
the amount carried forward from the previous year after de-* 
ducting the sum of £14,400, which we had to pay under excess 
profits duty, and the sum of £250 which was voted at last year’s 
meeting as a donation to the funds of the British Red Cross 
Society. This leaves a total of £86,795, out of which we paid 
in December last an interim dividend of 8 per cent., absorb- 
ing £16,000, so that the balance we have to deal with to-day 
is £70,795. This amount we propose dealing with as follows — 
By the payment of a final dividend of 10 per cent., absorbing 
£20,000; by placing £5,000 to development reserve account; 
and by carrying forward to next year the balance of 5,795; 
subject to excess profits duty for the past year, paper 
mate at approximately £40,000. Our heavy 
excess profits duty is only one more glar 


which we esti- 
liability under the 
ing instance of the un- 
fairness of the operation of this tax in the 


> case of young pro- 
ducing rubber companies. For the 


current year our managers 
have estimated for a crop of 1,420,000 Ibs, of which we secured 
during the five months to the end of June last 557,297 Ibs, 
that, given normal weather conditions, the 
secured. 


so 
estimate should be 
Out of this crop we have sold under forward con- 








tract 400,960 Ibs at a gross average price of 2s 
London equivalent. 
| Mr Jj. 


| adopted. 


7-10d per Ib 


Tate seconded the motion, which was unanimouslv 





THE GOVERNMENT AND DISTILLERS-SHARE BONUS SCHEME. 
SUPERANNUATION AND PROVIDENT FUND FOR EMPLOYEES. 





' 
| DISTILLERS COMPANY, LIMITED. 
| 


The 41st annual general meeting of the shareholders in the 


Distillers Company, Limited, was held, on the 20th inst., at 


the registered office, 12, Torphichen street, Edinburgh, Mr 


Ww. D. Graham Menzies (the chairman of the « mpany) pre- 
siding. ; 


latter post. 


of the blending trade. 


production to these uses. 


pensation whatsoever. 


tioned after all. 


the stocks in bond should arise, 


fair and reasonable solution. 


I think, is reflected in the latest 
Towards this result it would be 


Your director 


the business. 


capital. 


extra capital. 





Since that time, by reason ofthe shortage of fo 
room, the Government have found it expedient to close dom 
five of the patent still distilleries in Scotland and two 
England, leaving only the yeast-making distilleries and ths 
which produce spirits from molasses still working. 
five Scotch distilleries, three belong to our company 
naturally means a loss of revenue to us, as we receive no com 
The most serious effect of this decision 
was to accentuate the shortage of alcohol, and to suggest: 
some minds the idea that the stocks in bond must be requis 
this would be a most u 
desirable and uneconomical course for the Government to adopt, 
and should only be resorted to under the most extreme necessity 
The distillers have already pointed out to the Government tt 
with the addition of only two tank steamers to those now 
running it would be possible to import all the molasses requitd 
to produce sufficient alcohol to meet all likely demands. Ths 
would enable the Government to obtain alcohol at a 
immensely cheaper than what would be the case if the « 
distillation of existing stocks were resorted to. 
added that the molasses referred to is not fit for human fo, 
and would otherwise be wasted if not brought to this country 
it can readily be appreciated how great are the benefits whit 
are likely to accrue all round from the adoption of the cours 
which has been and is still being pressed upon the Government 


Needless to say, 


—$__!_ 
The Chairman, in moving the adoption of the re; port, refer 
to the losses sustained by the company throu; 
Colonel J. Bald Harvey, director, and Mr D. R. Kelly 
tary, and intimated the appointment of Mr W., 


After explaining certain items in the accounts, the 
man continued: For the first part of the 
per cent. of the alcohol produced by the patent 
was being taken by the Government or for other indust; 7” - 
quirements, leaving only about 25 per cent. to supply the mir 
On January ist it became eviden 

the Government were approaching the time when there ol 
be an actual shortage in the supplies of alcohol for Governmes 
and other essential uses, and we, along with the other 5 pate 
still distillers, voluntarily agreed to set aside the whole of o 
This meant a considerable sactifig 
which not only we but our regular customers were asked to be: 


DISTILLERIES CLOSED DOWN 


STATE PURCHASE. 


On the subject of State purchase I can say very litt 
majority of the trade, and more especially your company, hav 
no desire to sell their businesses if they are allowed to carry @ 
without disturbance ; but if ever the necessity for commandeering 
then your directors think © 
common with a large body of the whisky trade that this would 
so cripple the industry and interfere with the goodwill of the: 
businesses that a scheme of State purchase would be 


And now, gentlemen, I have in my opening remarks refetté 
to the company having been formed in 1877, so that 
now completed a period of 40 years’ work. 
period it has been the aim of successive 
and of none more so than the present board, to stre! n 
company by every legitimate means in their power. 


balance-sheet now 


unfair to overlook the 2 
assistance your directors have at all times received fr mn thet 
whole staff in their efforts to strengthen and consolidate ™ 
position of the company, and I have already referre 
your directors propose to do for them 
viding a superannuation and provident scheme, but son 
may be inclined to ask what we propose to do for the lat & 
body of shareholders who represent the capital in 


INCREASED CAPITAL FOR PROPOSED SHARE BONUS. 


s think it has been a wise policy to! 
dividends to a moderate rate, and to place any surplus 
a reserve fund from which money can be drawn . 
This reserve fund now amounts to £800,000, wt" 
as it is all invested in the business or in other concerns ¥9* 
strengthen the company’s connection, 
return, it may be regarded as part of the company’s working 
That being so, your directors have come to the oof 
clusion that the time has arrived when they may sate: 
mend that part of this reserve fund may be distribut ed am ne 
the shareholders—not as an extra dividend, but in the fom ¢ 
If you agree with that view, 
shareholders will be called at an early date to pass the ne essai? 


gh the deaths ns 


» Sete 


Dargie to th 
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still disti! lle 
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ecaenie issue of an additional 65,000 ordinary shares to be 
cone amongst the holders of ordinary shares in the pro- 
“ sare of one new share for every two old shares. This will 
4 a the effect of transferring £630,000 from the reserve fund 
sa) account, and will still leave £150,000 at the credit of 


» capital 5 : 
: us Your directors believe that this step should meet with 
rese: ‘ . 
sue unanimous approval of the shareholders. 
“I . w formally move the adoption of the report with its 


recommendation as to the allocation of profits, and also that 


the meeting confirm the action of the directors in setting aside 
ge as a nucleus in setfing up a superannuation and provi- 
_ wei heme for the benefit of the company’s employees, details 
rpre h are left with the directors to arrange. 

‘The motion was seconded and carried unanimously. 

The re-election of Mr David Alexander, Mr J. B. Fergusson, 
od Mr Andrew A. Watt as directors was agreed to, as was also 
epee intment of Messrs Moores, Carson, and Watson as 
yditors for another year. 

4 vote of thanks to the chairman for presiding brought the 


® & & 


edings to a close. 





LOBITOS OILFIELDS, LIMITED. 
PRESENT POSITION AND PROSPECTS. 

The annual general meeting of Lobitos Oilfields, Limited, was 
held, on the 2sth inst., at Winchester House, London, Sir 
Archibald Williamson, Bart., M.P. (the chairman), presiding. 

The secretary (Mr James Rennie, A.C.I.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the production of oil in the past year was 
lightly less than in the preceding year. This was accounted 

by a general strike in September, which lasted 15 days, 
during which time the pumping of the wells was stopped. The 
profit made on producing oil was £45,619, as compared with 
3,068 in the preceding year—a drop of about £10,000, due 
to increased operating expenses and increased taxation in 
Peru. The profit from the steamers was £30,424, or about 
The net profit 
amounted to £48,615, as compared with £80,557 in the previous 


fioooo less than in the preceding year. 


year. The lesser gains from the steamers were accounted for 
by the fact that the company had only two steamers in opera- 
tion in 1916, as against three in the preceding year. In the 
valance sheet property account had been raised by further pro- 
petty acquired during 1916. Owing to the increased cost of living 
in Peru, as elsewhere, wages had been raised. The cost of piping, 
lumber, wire ropes, drilling material and equipment of all 
kinds had been steadily rising. Most of it might be now put 
at more than twice its cost in 1914. Owing to the short life 


ot Peruvian wells, and the fact that the company had continually 
to drill in order to replace exhausted wells, they got through 
i large amount of material, and the heavily increased cost had 
already told against the results of the business, and would tell 
more } 


re heavily in 1917. 

The directors recommended a final dividend of 5 per cent., 
making 1o per cent. for the year. They proposed that £15,000 
e added to reserve fund, and that the balance of £35,062 be 
‘tried forward. They did not expect to have to pay any 
‘cess profits duty, but the question was not definitely settled. 

© Teserve account would now stand at £90,000, which might 

* set against the depreciation of part of their original pro- 
The production amounted for the year 1916 to 87,208 tons, 

compared with 88,613 tons in 1915 and 67,288 tons in 1914. 
At De ember 31, 1916, there were at Lobitos 128 producing 
os - Of these, 117 were being pumped and 11 were flowing. 
an were in addition 15 producing wells at Punta Restin, 
18 te total producing wells on the two properties 143. 
uve Were On the same date ten new wells drilling at Lobitos 
a at Punta Restin. The total depth drilled during the 
que “ both places was 38,122 feet, which compared with 
~ a _ in gts and 28.489 feet in 1914. The development 
th : here held at Punta Restin still continued satisfactorily. 
+ “Guction of that field at the beginning of 1916 was about 


Th 


1.100 tone 

‘ - wan per month, and exceeded 2,000 tons per month at the 
a Pawn year. Increased production was hampered by in- 
Case ce st. 


co Meantime, the increased demand was making a 
: a ee tion in the world’s stocks above ground. In these 
= ie nas the price had naturally increased. In this im- 
‘a+ 31 1¢ the company had not fully shared, owing to the 
_"** Most of the contracts under which they had been 


a 


; ! 
to increase the capital of the company, and to 





delivering oil were made prior to the outbreak of war. Taking 
the view of the future which they did, the board were continuing 
their policy of keeping the company strong financially and 
acquiring further areas of oi! lands from time to time, when 
offered on suitable terms. They believed this policy to be 
thoroughly sound, and that it would secure the continued and 
increasing success of the company. 

Mr H. W. Sillem (managing director) seconded the motion, 
which was carried unanimously. 





MOND NICKEL COMPANY, LIMITED. 
SOUND BASIS OF THE COMPANY'S AFFAIRS 

The annual general meeting of the Mond Nickel Company, 
I.imited, was held, on the 27th instani, at 39 Victoria street, 
London, Mr Robert Mond, J.P. (the chairman), presiding. 

The secretary (Mr D. Owen Evans) read the notice convening 
the meeting and the auditors’ report. 

The Chairman in moving the adoption of the report and 
accounts said that since the last meeting Mr Lloyd George, en 
becoming Prime Minister and forming his new Cabinet during 
the month of December, appointed their late chairman, Sir 
Alfred Mond, to be Chief Commissioner of Works. Sir Alfred's 
previous experience eminently fitted him for the position to 
which he was called, and he (the speaker) was sure that he 
voiced the sentiments of all the shareholders in wishing him 


every success in the performance of the new duties entrusted to | 


him. After dealing with the principal figures appeazing in the 
balance-sheet, he stated that’ the balance carried forward to 
profit and loss account was £ 327,248, as compared with £322,589 
last year. With the balance brought forward, the total was 
£426,590, as compared with £376,751 last year. The directors 
recommended the same dividend as last year, that {£50,000 
should again be placed to the reserve fund, and that £111,000 
be carried forward. 

With regard to the operations of the coimpany during the 
past year, the 4th unit at Clydach had been in successful 
operation, the erection of the 5th unit was progressing tavour- 
ably, and preliminary steps were being taken towards the erec- 
tion of a 6th unit. They had also acquired during the year, at 
very reasonable prices, a large adjoining farm, covering some 
300 acres, which would enable them to extend their building 
operations when desired. The Clydach Estates Company, in 
which they held all the shares, had been steadily developing its 
building estate. In Canada the increase of the smelter in 
preparation for supplying the matte necessary for six units, and 
the corresponding development of the mines, were nearing com- 
pletion, whilst the very extensive exploration of diamond drill- 
ing campaigns which they were carrying on had disclosed 
further large extensions of the ore in the existing mines, which 
provided them with ample reserves for a long period. The 
Lorne Power Company, in which they held all the shares, had 
successfully put into operation a new power plant at Nairn 
Falls, on the Spanish River, which, as the shareholders were 
told last year, was in course of erection, and provision had 
been made for all the electrical power required for the increased 
output in Canada. 

To enable the directors to improve the company’s relations 
with its workmen they have elaborated a new scheme to give 
the company the opportunity to discuss with the men at regular 
intervals any questions relating to wages and labour condi- 
tions, and to provide automatically for the varying increase in 
the cost of living due to the war, and to allow the remunera- 
tion of labour, so far as it should be affected by other con- 
siderations, such as responsibility and hardness of the work, 
to be dealt with separately. It had been arranged that there 
should be three meetings at regular intervals between the union, 
the representatives of the men and the board during the year, at 
which all questions referring to conditions of work might be 
brought up and thoroughly discussed. The figure in the Board 
of Trade Gazette showing the average increase in the cost of 
living over pre-war figures for the month previous to the meet- 
ing was to be adopted as the standard, and the wages of the 
lowest class of labour was to be increased by that amount, the 
sum thns ascertained to be added to all other classes of un- 
skilled or ordinary labour. In conclusion, he wished to con- 
gratulate the shareholders on the very sound basis of the com- 
pany’s affairs. The manifold purposes to which nickel had 
been put during the war had much extended its use in different 
manufactures, and accordingly increased its consumption. He 
thought they might look forward with confidence to reaping the 
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» large z ‘ ; and heavy outlay which ; 
sesults of ar sarge — . —— vigor <a ~etia The Editor of the Economist cannot undertake to returp re 
must always be preliminary to increase of output. communications, but will endeavour to d one 
| The Right Hon. Ellis Griffith, M.P., seconded the motion, iaeaeial vee e stamped and > haath 80 if they a 
| and remarked that it would be some satisfaction to the share- S ied ; , Sea envelope. 
1 holders to knew that the company was at the present moment Communications must be authenticated by the mame of i, 
|| engaged in work of national importance. writer. 
lj The motion was carried unanimously. The retiring dire . re i 
il! tors and auditors were re-elected, and a vote of thanks to the ——— 
\| chairman concluded the proceedings. 
| ’ GOVERNMENT RETURNS. 
1} 
i} ee 
WELSBACH LIGHT COMPANY, LIMITED. PUBLIC INCOME AND EXPENDITURE. 
GERMAN INTERESTS ELIMINATED-A STRONG POSITION REVENUE AND OTHER RECEIPTS. 
The sixth annual general meeting of this company was held 
| es “ al g 2 eeti i pan’ i Total Receipts into =~ 
lon the 26th inst., at Winchester House, London, Mr J. R the Exchequer from 
|| Yates (the chairman) presiding. Ap). 1,17, Apl. 1,"16, —— Recewrs . 
: . ; > “ to to ; 
The secretary (Mr E. J. Butcher) having read the notice July 21, July 22, con, | Wat 
|| convening the meeting and the auditors’ report, ; : , | 1917. 1916. = | July | 
|| The Chairman, in moving the adoption of the report, said — + ania a a _£ 4+ 
’ er : .947 08 
| that the negotiations which took place at Berne last od) ~ — penn bce! aa wa SS... 
September culminated in the agreement by which the company REVENUE ee 26,435,859| 25,575,006. 
i sold to the D.G.A. their entire shareholding in the Austrian RT atc sii | 21,404,000) 19,816,000 1,052 000 1.42 A 
1] — Excise.......++++++ ccccccese | gg ~—-|:21,391,000) 15,505,000 1,619,000 27a 
|| company, receiving in exchange the whole of the shares and | petete, &c., Dutios .......+++! | 10,245,000, 9,633,000 474,00 Tam 
| debenture stock held in this company by the D.G.A. In addi- eteerex sarees asec ee pon yo 1000 
|| tion to taking over the German-owned shares, numbering | Bouse Duty .......- et snl | v0 7 
173,048 out of the tota] of 26c,000, and £68,359 debenture stock oeee Super Tex) poten, -— 34,414,000; 24,589,000) 2,591,000; oP | 
|| out of the amount then outstanding of £212,000, 2 C any | Excess Profits Duty (in-| 
|| tgs : 2 sneha - ing 4 Pee - the Company | cluding Munitions Levy)..| «+ | 50,846,000) 9,045,000, 5,352,900, uit 
|| received a release from certain debts and claims amounting to | Land Value Duties atl 196,000; 80,000) 10,000, loa 
£3,154, and would be entitled to receive from the Public LL, Si eesneenpeett °° etry ss try 800,000 1000 
|| Trustee, in due course, dividends and interest accrued on thi Receipts from Sund. Las.,Ac.| - 648,58), 495,89; 335231 Ue 
\| shares and debenture stock taken o\ ‘ ting fo. Mi COUS sereeereeerers| 22 | ee - 
aken over amounting to £0,710, |" peyenue......+.-++++ hs isveerasy 95,801,925, 10,283,252 61a 
and also the balance of a cash payment of £5,000 undertaken Tota), including Balance! 44 78,123,690 119,376,951 a 
|} xy the D.G.A. This cash payment the D.G.A. were entitled OTHER RECEIPTS. 710,0¢0! 1,450,000 
to satisfy bv tendering P ebenture stock < , ee t of Advances for Bullion .. 430; “* 10M 
o satisfy by tendering further debenture stock at the price of ed Bills for Sapply .....-.- 598,232,000|$73,792,000 43,852,200 16 50m _—_— 
7o per cent., which they had done to the extent of £5,762 of | For 4% per cent. War Loan, 1925-1945. . on — cs 
stock. For § per cent. Exchequer Bonds, 1919 25,212,°00 ia 
, : For 5 per cent. Exchequer Bonds, 1520 ee 78,364,590 se Sut 
This momentous deal with the D.G.A., effected after many | For 5 per cent. Exchequer Bonds, 1921 56,231,000 41,792,000 ne 
months of strenuous work and thought, was of undoubted benefit a= pe geet, eee Tica. <-- aa | 15,647,100 °".. | 1385S 
to this company. The latter gave up the Austrian asset stand- | For War Savings Certificates sooreace 12,100,000) 9,450,000 800,000 1,700 
ing in their books at £179,617, but, with the existing outlook, Por Other Debt cose isis oa e 192,346,304, 10,000,000, 4,197,272 Notes j 
having no immediate value and very little potenti . for | For 4 per cent. War Loan 1929-1942, 
~— g - well " é little potential value for a P'per cont. War Loan 1929-1947 165,500,000, .. 1,600,000, 
this company—an asset which they could not properly and Temporary Advances:— 
cficctively control, even in peace time, however useful it might | WRRMAsmaeri00 in EI n+ S29651530):55892.00 1100000508 
to the D.G.A., who had now acquired it. In return the Total ..ccccccccccccccccsesccece-- L,852:874.49 )1,131,021.955 75,097,504 S758 
Welsbach Company received shares, debenture stock, and casn 
to the nominal amount of £255,237, and, although some of EXPENDITURE AND OTHER ISSUES. Propr 
the shares had been reissued to their own share and stock "a Rest. 
holders on terms realising less than par, ve 2 , » Total Issues out of | i 
. a cng Nera Seca - ' an pa » yet they were able to ey Publ 
improve their balance-sheet by an amount substantially in meet Paym'nte from an as ~ 
excess of the value of the asset sold—namely, £215,270, against Api. 1,'17,/Apl. 1,16 p. A oo at 
£179,617, while their own members had had an opportunity of July 21, Saly 22, July 21,| July a) 
increasing their holdings on favourable terms. All the for- | as 
; a) y , > - ; . 5 ° 
ae having now been carried out, the matter might be My ue 7,353,439) 10525) 650, - - - 
ooked upon as having been actually completed, and the former | Interest, &c., on War Debt)... 56,566,785) 38,279,400) 658,750 
German interest eliminated. eae 1,010,126) 1,378,21| -- 
A careful study of the balance-sheet would, he thought, con. | Other Consolidated Puné c= 
vine ha h lde » « . . . . , ™ ‘ BOrvices . ...-ecccccccccess ** 666,080 660,534) 197,4 “es } 
ince shareholders and debenture stockholders of the intrinsic | gapply Services ............ 766,832,286 501,601,632 51,795,000 et 
soundness of the company’s position and of its financial strength. Bxpenditure ..........) ..  852444,716 552,445,536 52,695,247! mse, ma 
It seemed anomalous that investors who had lost so much of OTHER IS8UE8. Publ 
. = = a aa Z vee bi: 
their original capital should be mulcted by the imposition of Sep ay hy est on Ex- — — Othe 
heavy excess profits duty in a case where no dividends had Gone — 1 A,F,, 84,903 cos Othe 
been received for years, now that on a largely reduced capital nae Telearenk Ganon tot, 1915 .. 30,00C 152000] . — 
the directors were able to pay a modest dividend. The profits a Office (London) Railway 99, Coit 
|| on trading for the year were £40,013, as compared with ‘iii... 175,400 18,300) = % 0 
| £26,427 in the previous year. With the dividend on shares in | £o® Tressary Bills for Supply ......-: 342,701,000 454,479,000) 34,904 
iB.c Limited ae ‘ . for Exchequer Bonds un tion 6 
| “t ars, Limited, £15,074, there was a total profit of £57,320. of the Finance Act, 1916 ..........-- 176,620 ee a 
fter providing for interest o -be e st . rer For other Debt under the War Loan) 
ye gutting: “agacaaggy anally debenture stock, depreciation, | “Kote, 1916 to 1916 ............- vese-| 14,467,156 
| Sma net profit was £30,512. The directors recommended a | Old Sinking Fund, 1907-8, issued under | 10,000 
~— of § per cent. per annum, leaving a balance of ann see ae 
|| £23,802 to be carried forward, subject to any liability for | Issued underthe Finance Act, 1911— ee 
|| excess profits duty. The present trading outlook of the com- mG, Le - as 
pany, provided they received the supplies of raw materials] Waysend Means (including Treasury 19768 Ma 
contracted for, and could - Bills £59,000,000 in 1916-17)........| 319,526,500, 87,896,500 
. could retain sufficient labour, appeared 1 510,506,301 1.096,758,650 ine Wo 
| satisfactory. If after the war they were reasonably free from | Bglances in Bxchequer:— July 21, 1% July 27, 16 in.orDec end 
|| the dumping of cheap foreign goods, this company, as the Beak of strsseseeeseseeess| MOGHL98) S808 yt + Pi 
| leader in the British mantle industry, should have a successful Bank of Seeeeeeeeereresees |)  Aat iss ot gt, 70138 «Te 0 
ee eae vs effect, been reconstructed without the > ‘£ 
vantages r ; : Mzwo.— 
| ees ges « econstruction. ‘Treasury Bills outstanding on July 21,1917 .....++++ #719,385,00 
| r tles Lock seconded the resolution, which was unani- the Exches® 
|| mously adopted; and a vote of thanks to the chai . * Includes £155,000, the proceeds of which were not carried to 
; airman, direc- | within the period of the account. 
|| Sons, and staff terminated the proceedings. 


} 
' 


Treasury, July 23, 1917. 
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CURRENCY NOTES ACCOUNT. 





Ten Years’ Recorp. 













































( | | } 
At corresponding date | Jul ¥ 24, | July 29, | July 28, | July 26, | July 25, 
’ — ll seen Redemption Accouns. with the present week. 1907. | 1914. 1915 | s(1916, 1917 
‘nl Cert ae “ . gle | g * 2 Circulation (exolading a | | a o 
' Sess | aes Uf 4 fo2 8) BE | §3— 2 | , Bank poss bills) ........ 50, ,706,350, mee 39,736,370 
Deve. — soe = 835 35 Ess oy Public ~~ csccceces.| &tOSI71, 12,713.2'7,177,636.201, § 46,614,733 
aun.| °* ig B \$z! 3 & & | Osher deposita............) 46027,213 54,418,908, 95,540,497, 85.241.272)126 819,973 
tandi = Government securities....| 16,585,919 11,005,126! Bsis7 310 42.189.131) 48,12/,661 
) | ele ls. z_ | trnereet note aud cis| oting Sane GaAs SUoaM eae 
} rve of notes an 
ist s2enoee" 5.49 £60) 51084 265,500 000 187 119,745,335 5,908,472 | Goin and bullion ..........| 36,449,829, 38,151,544! en 56,376,011 SS 1sneds 
pl. 152079 5497639) 2.994 8,500,000) 18°7'120,125,275 5,682,751 | Proportion of reserve %0 
«| 1437.77 5 aR 8,500,000) 18 5 122,637,268 limbilities .........+04.. 178% 40 zt 168y | 188% 
pias 54696 40t as08s 8 000} 18 5 123,278,779 Bank rate of discount .... 5 %2 5 
ef 155947,65¢| 5,510,85-| 8,500,000] 18°3/124,167,552 6.466437 | Market rate,3 months’ bille| sa 4 5 3 53 43 
2 | 157,044,69| sage ti Be 8 °2 125,877,531 5 | Price of Consols .....0-...) 838 “eat | G5ém | 598 35 
M4 159,102,77<) 5,511,045) 17°9)137,986,.95) 6,187,524 | Price of silver per oz. ..... 31g |  23;d | 22ted | _30§a 3934 
+) 158,828.51: | 6,441,704 | I'5890 00,000) 17-9! 129,645,3721 5,352,147 | average price of wheat....| 325 6¢ | 3s Od | 53s 10d | Sls 64 | 788 3d 
13) 160,525,07 | 6,449,156, 1.5 00,000) 17°8 151,814,238 5,083,491 | @xchange on Paris (short)! 25°i5-174 ,Mominal| 26.9) | 28°12 14 a 39 
“Af 10,5518 0 con het Ea 735/500 28,500,000} 17 8)151,886,516, 5,040,170 | “New York .......+-- $4833 | nominal! $4774 | 4-765 | $4-TeA- 
"| 2 | 161,675,676) 6, 1,519,000) 255,50C) 28,500,000} 17°8}132 484,251) 5,564,081 | — ‘Amsterdam (short)..| 1214-12 | nominal; 11°89. 11°30;-524, Ll-s)-5 
165,981,964) ae 319,000 25,500) 28,500,001 17 4/156,209,128 5,501954} _ Berlin ..........+0+ 20°7u-74 | nominal 








166, 64,703 
166,104,799 


64,728,380} 6,820,84 > 





6,824,098 | 189,00C. 265,500) 


7,142,260 179,000. 265,50 28,500,000) 17-1 





00,000) i7°1 138,779,686) 
139,445,063, 4,859,496 


5,354,615 










itt ae APE 


MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 


MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
N THE MOST FAVOURABLE TERMS, 


ASSETS EXCEED 


SECURITIE 


INSURANCE COMPANY. 


ESTABLISHED 1824, 





8S, FIDELITY, PROPERTY OWNERS’ 


SCOTTISH UNION & NATIONAL 


£11,000,000. 


FIRE (inoluding Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 
ONS, LEASEHOLD, BURGLARY, GLASS ‘BREAKAGE ANBSIT 


TR. 
LIABILITIES, 





Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ street, S.W. 1. 
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Che Bankers’ Gazette. 








BANK OP ENGLAND. 


Week ended Wednesday, July 25, 1917. 


Notes issued...seces 


ISSUE DEPARTMENT, 


£ 
68,962, aaed Government debt 


Other securities 


68,962,699 


BANKING ———— 
£ 


£ 
«+ 11,015 100 
7,434,900 


‘Gold coin and ballion 50,512,69C 


68,962,690 


& 
Proprietors’ capital.. 14,553, 000) Government securities 48,127,661 


Public deposits* 
Other deposits 


Paatey and other 


saan 3.311.696 Other securities 
eeene 46,614.733 | Notes eeeeeeeeese 
eeeee. 126,839,973 Gold and silver coi 


16,076 


191,335,478 | 


ee .-111, 365,542 
eves 29,226,320 
in.. 2,615,955 


191,335,478 


* lncluding Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 


Comparison with Previovs WEEK and a Year Aco. 












































| 
Inc. or Dec. on Inc. or Dec. 
Amount. Last Week Last ean. 
= £ £ £ 
 stssesesssesceneseeseesees 3.311696 | + 69,972 |— 58947 
Publi feposits..-. eee esis — 1140437 |— 6.375.147 
Government securities 77777"" 48,127,661 ; Sean on ; cose 
of securities OS 15! 111,365,542 | — + 36,146,452 
BP we senccscecccacceece 31,842,275 |— 282850 |— 6.938706 
Salo. saizseis |* “apa | + Seals 
atreserve wliilitioe"*:7] “ives? |— Sa |= Saar 
= _____ TaRes Monrus’ Recorp 
| es 4 
| Securities = 
Banking | 
| EF Depart 353 
| gS 
al | 8 ae eer & % |% 
r | spats 38:724,155 | InSeasreee | Leesaaaes | Seseeaes | 328° 
B... | Bone ray | 58524495 | 170,222:095 | 153,194,569 | 3477628: | 203/ — 
30.77 | eomeawD 178,723,906 | 161,655,013 | 34,850,445 | 194| — 
June 6... | snc 33,015,050 | 176,919,882 | 160,135,506 | 34535176 | 194| — 
18] SSSsr-08 sa6s.105 168, 151,996,436 | 34/57; 204 | — 
weeel 1 oo 
. 7.."'| Sees 38,839 169,599,675 | 151,117,754 | 36,245,194 219| — 
July 4°°.") §5'242 97g | 32329545 | 104,290,160 | 145,496,048 | 36,585,329 | 224) — 
L..!.| S3a3o'y3¢ | 40 202,705 | 172,251,088 | 156,580,772 | 334895574 | 194) — 
1.77] S435 | 39:950,070 | 1€8,18 154,065,692 | 31,952.043 | 19 
a5... | Spas | 39,517,425 | 172,466,366 | 158,152,556 | 32:125,125 | 183 
z 39,756,370 | 173,454,706 | 159,493,203 | 31/842.275 183) — 


— 











Clearing-house return ... 








207,121,000 357 ,450,0001332,781.000 00 288,665,206 Jl, 935, 200 | 


BANKERS’ OLEARING RETURNS. 











rr 





PROVINCIAL CLEARING RETURNS. 


Country 
Weeks Ending Town Clearing. | Clearing. Total, 
1917. & 2 

Jan. 1 to June 27.......0-- 8 518, 216,90 1,089,187.000 | 9,607,403 000 
July TS 356.03 1,000 31,160,000 387,191,000 
) eee 315,227 000 58,447,000 375.674.000 
| RAEI 307,752,000 44,344,000 352,096,000 
SD i cccccceeveqeces 301,858,000 | 40,127 00 341,995,000 
MR TIRE ss cscccsccesscece 9,799,094,000 1,263,265,000 11,062,359.900 
Corresponding total 1916 .. 7,426 765,000 1,048,052,000 8,468,797 ,000 
Increase or Decrease in “A + 2,378,529,000 | + 215,233,000 | + 2,595,962 000 
G17. cccccccccccccccccee | @ 32°09 % = 205% |- DE *% 
Gross nog in 1916 ......-.) | 13,402,595,000 | “1,872,451,000 | 15,275,046,000 
DO Ti ccccccccacseces 11,840,154,000 | 1,567,571,000 13,407,725,000 

eammane or Decrease in a | + 1,562,441,000 + 304,880,000 | + 1,867,521 
BEES. wcccsscoees | = ig19% |= 194% | 1593 % 



















































































_|_asie. _|__asi.__| _tne. or Dee. _| 
BIRMINGHAM— £ £ £ % 
Total Jan. 1 to July 21....'  55144,800 | 61,520,300 + 6,585,500 115 
BRISTOL— | 
Total Jan. 1 to July 21 ....|__ 24,791,000 | 27,257,000 |+ 24€6,000/ 99 
DUBLIN— 
Total Jan. 1 to July 21 . 108,245,500 | 136,852,100 + 28,566,600 | 263 
LEEDS— | t 
Total Jan. 1 to July 21 .. 21,944,600 24,478 600 + 2,534,000 | 11°5 
LEICESTER— 
Total Jan. 1 to July 21 .. 13,234,500 | 16,115,200 + 2,880,700 | 21-7 
LIVERPOOL — 
Total Jan. 1 to Juiy 21 ..../ 198,386.506 | 225,540,400 |+ 27,153,900 | 13°6 
MANCHESTER — | | 
Total Jan. 1 to July 21 ....| 247,140,800 | 292,166,300 (+ 45,025,500 | 18°2 
NEWCASTLE-ON-TYNE— |= 
Total Jan. 1to July 21 ....| 51,470.100 | 48,867.100 _— 2,603,000) 50 
NOTTINGHAM— Soe 
Total Jan.1to July 21 ....| 13,379,000 | 13,995,500 |+ _614£00/ 45 
SHEFFIELD— | 
Total Jan. 1 to July 21 . 23,600,400 | 26,106,900 |+ 2,806500 | 11°8 
COLONIAL CLEARING RETURNS. 
COMMS WESLES OF AUCERAMEA. 
= 1917. Increase Total | Increase 
Name of Week ao ior Decrease] Year to | or 
Cities. Erded. earing. | on Year. Date. Decrease. 
‘ £ a. Si) hc he 
Melbourne...... May 28 6,710,934 ae | ne 
Sydmey.......... May 21 | 9,388,553 |+ 1,081,963 | 175.976961 | + 9,848,281 
Brisbane........ Feb. 26 2,245,987 j 124 | wa 
Adelaide ........ April 30 | 7,228,192 |+ 1,242,547 | 
INDIA, 
N t Citi Week Ended Week Ended Week Ended 
Name of Cities. June 2, 1917. | June 9, 1917. | June 16, 1917. 
és Rs. Rs. Ra. 
8,75,02,251 8,41,43,665 9,85,54,335 
14, 5,11,07,340 pe 
1,06,59,718 96,26 ,505 1,03,13,823 
1/00, 13,844 71,917,054 75,19,906 
"6,01 43,68,271 ee 
¥4.01,810 33,28,711 | 43,02,674 





DOMINION OF CANADA. 
CANADIAN WEEKLY CLEARINGS. 




















Bodei | Ended | eon [aoe 
i D nde | nded " 
Clearings at— June 21, | June 2, | July 5, —_> 
1917, 1917 ' 1917. Year. 
3 3 | g % 
Montreal ..ccscecee é6csccrenwne 92,632,000 | 91,093,000 | 71,088,000'— 46 
I  ichemmuiavvecuctends 58,958,000 | 59,614 0CO | 58,935,000/ + 2-0 
ME a ctewacencteeresesees« 48,249,000 } 41982,000 | 41,545,000 | + 212 
ES iat sncanatepainnrdudes 7,825,000 7,666,000 | 7,501,000; + 149 
Di .duhpineeeasnessbnenwete 6,562,000 7,030,000 6,310,000' + 99 
Calga Shnctwcessvevesenets 6,532,000 6,332 000 | 17,327,000 | + 612 
DD cnbassedwenaksoenawee 6,041,000 4,684 000 4,577,000 | + 15°0 
REE Venddubvboessndernebcecdect 4,280 000 4,071,000 4,698,000 + 88 
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—$— 
THE UNITED STATES. NEW YORK ASSOCIATED BANKs, 


l a “> Joly Ben ol 

| Week Ended | Week Ended Week Ended | T° - _ r Week, | Last Ty 

June 21, June 28, | July5, ’ ~ mr oe 

A 1817. 1917. 70,620,000 82,) . “a sie ri Siam) 

464,000 + pe 

- 12,226,000 +157 
seeecerers 5,972,000 5,944,000 


6,293,000 + 28,000 — 
] coves eee PO1652000 63,948,000|659,628.00 — 22 296,000 + ig 
). «| 110,924,000'122,054 — 
no poh — ae - -_ 127,948,000 11,130,000 


j 
+++ee| 93,894,000|100, 107,176,000 — ae 
W@xcess reserve ......| 17,050,000) 21,258,000i 20,772,000, — ry 














| 





3162 805,000 3 55 0s, 000 

175,000 | ‘464,838,000 
318,050 080 | 
210,630,000 | 
121,419,000 | 








VM] 
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SWISS NATIONAL BANK. 
July 14,; July 7, 
1917, 1917. 








+44949t799> 
SoBaSBAasese’ | | 
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UNION OF SOUTH AFRICA, ye 13 596,000 
| Bil 2,101,000 


240,000 
Whole | Whole ‘Month of of, Month of | Month of | fi counts andadvances.| 8,665,000 sony 
=: 





Name of Cities. Year, | Year, Mar., | Apl., 1615900 + 
1915.' | 1916. MIT 1917. 1417, 

-~- : ahi ait £ Deposits ........--eeeees 63,000 6,032,00, + + 625000)— ~ sm 
Bloemfontein ........| 3,071,767 | 3,229,903 | 258.762 | Tbe Monthly Statemens of oe a 
28,64 022,26 k (Dar enskage, 
TeE1S.450 | 2a 80.es4 | | 2 sasa13 | seat Su6i, 424 | shows that up to June 30, 1917, total issues were £982,008, of = ary 
Johannesburg...... ps 90,152,962 (118,523,609 11,235,245 be was held by the Swiss National Bank. 

izabeth ......| 12; | 12'232,312 1030740 | 1 
dalam - 1OBSS1T0 | 11,701,350 | 1,015,047 


























1'261,083 | x NATIONAL BANK OF DENMARK. 


June 50, | May 3h, | 1, | June 30,; Last 
FOREIGN BANK RETURNS. one, a | Qh | | Most. lente 

Coin and bullion ........ 10,964,000 9,996,000/ 8,421,000 + 968.0004 
Loans and discounts 


kum 
eeve| 8,482,000) 8,174,000) 6,762,000 + 32800 + tug 

. Debtors abroad ........| 2,465,000! 2,457,000 3,568,000 +  2200— 
oaek OF FRANCE. Gecurteies -onsscscevee) 2558000) 4051000) 21054000 — 19.900 ae 


LIABILITIES, ll 


Comparative Increase | Qirculation 16,899,000! 16,569,000) 14,628,000 + 330,000 + 2,271 
ercocecccccs Ur 
July 26, | July 19, | mie or Decrease. Deposits. . tteeeeeereeeee! 5,995,000 y 2,850,000) 2 924,000 + 1 155,000 + Lue 

| 1917. 1917, | J Last Year. 


BANK OF ITALY. 
AssETs. & £ £ £ —— 
Gold coin and bullion 211 965,000 211, 845,000 


2 June 20, June 10, ~ June | 20, Last Las, 
Of which held abroad 8), yy BL, 452,000 a : se sian isi. i911. 1916. Week. Tax 

Bilver coin and bullion) 10,449. a ; 

Disco 114,543 115,208 os ws Total © ce esti 39,482,000 45, 141,000 ~ S500 - sat 

ee es renee. | — ” = Inland bills serereeeeeee 20,766,000 19,845,000 17,511,000 +  921,00+ “se 

ES pemecesinece a - 808,070,000 808,188,000 : ss Foreign bills .....000-+| 833,000 832,000 841,00+ 100 

Government deposits ..| 1,786,000 5,087,000 am a AGVANCES ....+++++4-+00, 14,951,000 13,494,000 8,290,000 + 1,437,000 + eons 

Private deposits 103,529,900 101,472,000! 6 2, 057,000 on Gomes — 8,809,000 8,737,000 8,559,000 + 1200+ tow 


* For last year’s return see end of Paris Letter. | __—‘| Note circulation ........ 163,139/000 166,180,000 150,097,000 + 2,959,000 + sam 
Deposits......-+:cceeee+, 34,895,000 51/405,000, 52,508,000. + 3'488,000 + 45am 
BANK OF RUSSIA. 7 


The return of the Imperial Bank of Russia for the week ended BANK OF NORWAY. 
July 21st shows the following changes as compared with the 


| July 16, | July 7,) July 15,| Lae 
previous account :— 


1917. 1917 1916. Week, Gast Yu, 
Assets, £ 


£ 7 i 

| | Gold See eee eee eee eee 7,154,000 7,155,000 6,579,000) — 1,000 Tr 3a 
July 21, | Increase.| Decrease. | Balance abroad and 
i i es foreign bills............| 4,695,000) 4,834.000| 5,570,000/— 158,000+ sia 
£ & | £ Foreign Govt. securities..| 705,000) 705,000, 762,000! 10 
147,870,000 | A | 2,700,000 «a. 15,735,000| 14,965,000) 6,518,000) ~ 763 00 —10a1128 

Gold in reserve abroad . 211,900,000 | we ie LIABILITIES, 
|| Loans and discounts, including Treasury 


| Notes in ciroulation......; 16,444,000 16,613,000) 12,077,000) — 174,000 + 451m 
EE Cotcemaee 1,258,090,000 |139,870,000 4 


ee Deposits at notice........| 8,212,000 7,332,000) 5,871,000 + 880,300 + 451m 43h 
Notes in circulation eo 000 | 27, 
Netes in reserve 


| 980,000 The right of issue of the Bank of Norway is now calculated at—(1) The soa 
Depesits, in including Treasury deposits eer Bits 800 ms 8,620, 000 | tp. of gold (coin and bullion) ; (2) the available balance abroad up to half the sua 
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of gold; (3) the balance with the Sveriges Riksbank, Stockholm, end te) 
Lest Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns; 48 
1917, 7% | 19h 16. | Week, | last os amount of 70 million crowns above the stock of gold. 


TO ae | i a wae 5,936,000 BANK OF SWEDEN. 
Balance abroad... 9,385,000 — 10,000) 514, 2 
Silver & subsid.coin | 12,459,000) 7,257,000) + » 3i50|¢ Oe eaT O00 July 14, July7, ; July 15, Last te 
Becs. & short Joans nae Re, rTSS/000)| + 2 + 36,000} + 432,000 isi. 1917. | isi6. Week. Last 
2,000 +45; 288 AssETs. 
— 143.767,200, 7911200002 $791 S00 t oe te | GOLD sesseseeseneseseeses | 21,257,000 11,259,000 9,221,000— 2,000 + 2a 
25,650,000| 23,350,000 + " '380 a a 


June 8/21, 
1917. 





——a 


000 Balan an wus 
12,619,000|— 1,314,000, + 2,092,000 foreign bills .....-.++2 | 7,199,000 7,409,000) 9,117,000— 210,000—1 
Belances due...... 18,515,000, + 21,009,000 Swedish and f 


Ee a piscanmamticesseneuuie3 SRG SASS Sunn; 
Ty : ad a ee nn Notes in circulation .... 24, 152,000 24,695,006) 17,907,000 — 545000 ¢ ee 
Capital of the bank 5°500,0004 '+22,796,000| +599,325,000 | Deposits at notice ...... 7,938,000 7,425,000) 6,095,000 + 535,000 + Den” 
Treasury aocoua. ‘oie "2137300 159, $3120.00 + 6 6.955.000 aod| + 115,852,000 BANK OF SPAIN. 

~ |_senaen eee $6545 000 + 16,598,900 + 83,878,000 July i4,) July, | July i5,) Las | 
_ 1 1,661,812,00¢! 1,616,350,000 863,126,000! + 45,4€2,c00i + 798 686,000 igi. | asl. | Wis. | Week. | Lantos 


’ £ | rs & 
Gold .....e0eec-eeeeee.| 64,418,000' 63,250,000! 42,655,200] + 1,158,200 + 21,768 
IMPERIAL BANK OF GERMANY. TE contemevasnssewsl 29,879,000 29 923,000) 30,430,000 — 50,000, = ; ssid 
July 14, July 7, July 35, Lass Heeeriy discounta .-| 35,187,000) 35,649,000) 27,937,020) — 462,000" Sul 


tock...... j 13,777,900) 13,777,000 13,777, *e ” 
1917, 1917, b Last | 
r A ss — Year, 6,006,000, 6,000,000) 



































ao er CE A IN OO 


A } *e 
* 
Gold .........+e00004 | 122,886,000 122,873,900 123,518,000 + F000! — 632 : + 13,3050 
Bilver ...........cce| 3432000 3685000 1521.0002- let'oone “2 | cin Circulation.........-+. 'N91,982,900 101,062,000 88,657,000; + 893,000 


Pere ee ee ee eee 32,681,000! 52,231,000 32,315,00C! + 399.000 + 
263,000 22,193,006 20.973.000+ 70 oa 

a 521,681,000 524.86 000 + 1,290,000 

Notes in circulation —_ 


321,485,000 — 3,185,000 
eneue cusses on pahine jg NETHERLANDS BANK. ¥ 
Deposits ......... ee» | 266,749,000 4354855001 6.982.000 — 5,822,000 + 85,051,000 ia aly?) July 15, | bas Tas 
BANK OF JAPAN. 


5 T | 3sl6. | Week. ” 

Coin and bullica—Gold... a 52139,00 48,243,000 — 55,000 + + Sieiee 

| June 16, , June9, | June 17, Last Last Esa 

Aseuecs | — 17, 1917, > “— | - w ee eae "orn aad nee 900 P rip 5 008 
Gold and silver | ag.et Notes in circulation aed 63,941,000 64,262,000) 54,501,000|— 321,000 + 

Discounts scnriwnd 1,4 612000 4.825,000) aes 200 + 5783000 + 21427000 Deposite .........+-+....| 4,173,000, 358,000, 8121000 + 315,000 — 34s 


My, 1119,000) ny 9,348,000 +1,352,000 + 7,171,000 Be the above fables the Russian rouble is converted at 25; ne oe awed 
. mark at is; the Austrian cro # 10d; the Dutch florin at ' 
eee ooses Geposite .. | ae = 217,000 a 576.000 $2,985,000 +e — Denied anes at 18 oor 4, the \ Serecsian Soonee at ~*~ vet 
: <% + + ‘ ranc, ta an 
Private deposita........| 2064000, "2203000| “2311000133000 "sora | francs dimes Sd peseua at 25 per 4, the yen at 10 per &, 


- 
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3 LONDON RATES. 















































CURRENT RATES OF EXCHANGE IN NEW YORE. 


The Irving National Bank cable the following exchange rates 
current in New York :— 



















































































































































































































































































Se | Se | Se Be | Me | Be | Se : 
Pai Pan Poa, »& = on 2a | ndon. Amsterdam. penhagen. 
ae ae =a =a =e 38 72 New York | Lond Copenh 
= “ > A Ba. = = = -“ Dollars for £1. Cents for 1 Guilder. | Cents for 1 Kroner. 
Bank uate en from 5§ % | 5” 5” 5” 5” 5” 5” 5° Par level .... 4.8666 40.196 | 26.50 
pm ’ 2on0see aie j } } 
Market rates of discount :— 4a 4 4 4 1917. Ch’qs.) Cable./60 Dys.. Cheques. Cheques. 
Pema Fa ham Sh | Shan th ule | gee ee) 
A sereeeeeee eeeere 4 4 uly Sas Y . : : j 29.20 
Tf iiaeeeaneeend f | afd a, 4E9 a) fa a] ae a 409 a] 4 12.42... $.7570) 4.7645 2 41.312 23.9 
Diseount (Tress —_ 4 4 4 | 4 4 4 26......| 4.7555! 4.7643! 4.715 41.43 29.45 
veneer | 4 | 4 
é § months (£97 12s 4 @) -cccce 4 4 ; 
@ |@ |@ |@ |4 4 l 
‘i eee cocccccecece 4 tb a 4 4 | i a Stockholm.; Spain. | Greece. Yokohama. Hong Kong. 
4 Paeseressoozevessscce= eeeee 5. 5 ew or | a 
; ley —— le 4 q |@ {4 4 |4 4 on Cents for | Cents for | Cents for | Cents for | Cents for 
: jens ‘houses at call........| 4 4 64 | 4 4 | 4 4 1 Kroner. | } Peseta. 1 Drachma.) 1 Yen. Mexican $1. 
; ome seretl ay lag lap lag lag lag ; -— 
} i _At notice ---+- ——— Par level .... 26.5¢ 19.30 19.30 49.85 63.65 
& Comparison with previous weeks :— 1917. | 
jee] me | ee | ee | ge | ge 
7 Baie u ~sahtone ; Y . 
‘i EE Bank Bills. Trade Bills. a 30.15 25 19.85 $1.25 | 6 
is | s | ] eee . hd . i . 
; 23 5 Months.(4 Months.|6 Months. 5 Months./4 Months.|6 Months. | oe Pa a ~ | o- 
x “| = 
re Raa 4 % 4 % | % | vty 5 % 15 % 2/5 % asian Italy. Paris. Petrograd. | Switzerland. 
x | 3 | ew Yor | ‘ 
‘nen 3 . 2 sal 7 a : i : ot on Lire for $1. | Francs for $1. |\Centsfor1R’ble| Francs for $1. 
*° | t 
ao Pe June a } 4 i} . . +)? Par level .... 518i 5.18} 51.50 5.18} 
+ lim 8..43 4 4 z 4 z 4 45 ; ” 
+t catia wie oie Me te IR Place...) Me | See | Se | oS 
i; 29 6h 14 i 4 4 5 ‘ E i teiisie 7.25 5.80 22.05 4.75 
Sa joy 6.4 44 | 4 4 2 5 5 5 July 12...... 7.225 | 5.755 23 65 4.73 
Se) ae ae gic] HB | ime | RE | ts 
+ 1éTue 20..4 4 '4 | 5 ’ 5+ }=—§ Be Be ww wee ° | . . ! . 
27..4 4 1 4 5 5 5 
ce . -£_ =! NEUTRAL RATES OF EXCHANGE ON GERMANY. 
len FOREIGN RATES OF EXCHANGE ON LONDON. | Amsterdam. | Switzerland. Copenhagen.| Stockhoim. 
Yeu. Date | Rate, | 9 eeee lUsance! Par. | Plorinsto | Franos to Kroner to Kroner to 
ates July 20, 1927. 100 Marks. | 100 Marks. | 100 Marks. | 100 Marks. 
+ Sasa 1917 | | | _ 
= cat Paris ao tranes to £1 July 27 2 39-41 21t 38-42 Chea'es, 25-224 Par level ..........-- 59.26 123.45 86.88 88.88 
+ 650 rlin....| marks to ee ee ight | 
i+ Bom Vienna ..| krone to £1 27) ee pea Sight | 24°02 Jay. %. Fe ueniaee a - pe ¥-y 
Amsterdm fiorin to £1 27 11f1514-53 | 11ff 514-534 Cheq’es) 12°107 — 35.0 65.0 47.60 45 
en Stockholm| kroner to 41 21 eke eras | iokr 0812 | Sight | 184188 18, 1817.0... | 450 65.60 tae = 
- tockholm kroner to r 67- | Sig | 18 —— na pd 
a hey kroner to él 21 1Gkr 11.22 I6kr 34-28 Sight 18°186 25,  Sexeccos an 34.10 64.25 (47.25 (July 26) 44 (July 26) 
etrograd. roubles to 7 r-224r 215r-21l7r_ =| Sig | JF y 
Italy ....| lire to £1 27) s4ir 38-45 | 34ir3c-35 | Sight | 252% | reneanneatitineataerledibnantesnss.ronre = 
~~ francs to .. | 27\ 21f 65-75 22f 10-20 —_— } 4 3 | 
| adrid .. pesetasto £1 | 27] 20p 65-75 80 | Sight | 25° : / ; 
Cast Yeu, Lisbon .. pencetomilreis| 27) 314d-323d 3144-524 | Sight Since July 17,1917. | Since May 31, 1917. 
i Alexandria piastres to £1 27| 973-973 pi. |: 973-$pi | Sight London on Australia.| Australia on London. 
+ Sl wim Xork. doliars to £1 | 21) 84.76-h | B4.76rh-ze | Cable | 4 | 
{ n ool } = . . ® ° ® 
y+ aha) B. Ayres. ay te a ay pv Se | ers Buying. | Selling. | Buying. | Selling. 
— Sma) Riode Jan. pence to milreis 27) 12¢#d isha 90 days| 16d — 1 
‘lene Vanars,2 Bence todoilars) 27, S34-544d | Sityrfhd =|. T. | 81d | Cable ...+..0e-- aa 103 | . =| 10g 
+ 45m Calcutta .. ster. to A nana 27) 28) dad 128 a } T.T. | ls 4d On demand eeeeee 97% par 99} 1003 
+ 43h Bombay .. ster. to rupee 27\1843-fd | is4esnd | T.T. | 1s4d_ | SO days ......-. 97 oe | oy | (1008 
Vaiss Sects | EGY [RGM [EE [Me [co aes nce! Sey 1 | aah | 
{ Shanghai. sterling to tael 27| 3s 10id 3s lld T.T. me J 
m, and te | e. 2a NION OF SouTH AFRICA. 
msi MOM Yotctara steringtoven | ay et‘aa | Bahan | EE | ns “= 
——— ne | yen 27, 28 lys-t#d__ | 2siye-tad | T.T. | 24.58 
July 28, 1917. June 21, 1917. 
‘ LONDON COURSE OF EXCHANGE. \London on 8. Africa.| 8. Africa on London. 
| i ing. ing. lling. 
wat & On | Usance. | Tues., July 2%. | Thurs., July 26. Buying. | Selling. | Buying | Selling 
as vnetdam and Rotterdam......) Cable | 11.50 11.54 | 11.50 1153 | TT. ...eeeeeeees - |epm | «iy to i pm 
0— LSM Pasa oC | Gable | 2738 gas | 2715p zig | Sight ..-.+++.++) | % dis | _ | a Prem 
i: ¢eneens . ? . ji BS cccccces ee j ee 
0+ 42m pellets amenities 03: 3 a os pad o op = a at sa 1}°% ee 
D+ 5,esiull Bwitzeriand sei sess Cable | 21.90 , 21.68 21.78 90 a ‘wedi E an se 24 % * 
0+ 6usut iemed wns te: tee eeeeees 3 Months! 22:25 2235 22 22.10 120 days | 34 aS “¥ aca 
0+ Laue niaeechRsaGu era 3 Mouth val sae as = sca ai 2 sain site 
—_—_ Italis a onreneeseooveesccocaes onths nom no Leet s i ietihiaistedbuimiond wae 
— stempalmenoen a ie Te INDIA COUNCIL DRAFTS 
 Raaniteatsramspa ie tae: > yg on — ‘ : 
rete ite hi Sissy aetna aus aie art ane ane Tenders for Rs.120,00,000 in bills and telegraphic transfers 
tases Ditto ee — 3 Months a “= 20.70 ny on India were received on July 25th at the Bank of England. 
+ 26 _ MNDss secsiuce sti Cable at sat 31 324 The following is a statement of the tenders sent in :— 
i ssi Copenhaccg TT Tettttteeeees 3 Months nom nom 
+ Taal Chante D canescesscses eoeccee le 16.17 16.27 16.12 16.22 Bills 
bristiania 7 
a Stochhapie ttttttereeees tonbaial Cable | 1593 16.03 | 15.75 15.85 Tendered. Accepted. Per- 
r eoat S086 05 ope neehactadne « Cable 14.85 14.95 14.75 14.85 Rate. Rs. Rs. centage. 
Caleutta and * thet Sh pated 3 Months nom nom — Ye rrr Nil oeeeee Nil ceeeee es 
+ Ls ~~ wh eee. ee eee ee a i | ’ 1/4yy 14d 1/44, Deferred —— Setastert enece a 
woes evesecosscoscceces 3Odayr’sgti ee eee WDD nee wee AS 9 * eee 
_—— - es Kes ations Immediate Telegraphic Transfers. 
FOREIGN ls 4id cocervecescoeccooce ’ OEOD ccccce 8,238,000 eccose 56 
aGeus. Total bills and transfers 213,05,000 ..... - 120,00,000 
Bank — D 
Chan Rate- Morket. Bank Rate-— Market. The amounts allotted were :-— 
Berit, crs: Aug. 206..8 .. © | Swiss Bank COMMS’ %  % 
iD ++eee Dec, 23,'14..5 .. -- a J Me In Deferred In Immediate 
Senses Apl. 10,'15.. 5 on PIACES. «+ +++ JAN, 2,’15.. - (3S In Bills, Telegraphic Telegraphic 
Amsterdam 1 1 ae ae | jadrid ecccee Oct. 27, 14.. se. <0 fers Transfers 
Rome tees Aug. 20,'14.. by ai ses SAetee soseee won ate: oe «ff : { 
sere. June 1,'l6., 5 me ee Th +e Vv. » 20 ee «ef rafts on— Re. i Rs. 
Petrograd ".. July 29/14... 12 °° ft — Re a Nil 51,39,000 at 1s 4.1564) 1,27,000 at 1s 4.254 
en.» Julyl0,'15.. 6 «+ Bombay ...... Nil 63,82,000 at 1s 4.156d} 7,01,000 at 1s 4.25d 
— Inpian Bawk Rares Madras ........ Nil 16,51,000 at 1s 4.1564) . 
mbay ....M é . 
ar.17,'17.. 6 ee «8 | Bengal Cerese Mar. 21,'17.. 6 oe ef Totals eece Nil 111,72,000 8,28,000 



































Fslemranie TeV 8 


OEIC, 8) nc MCI ONET E AOE RE i ans Hy AS 0 





olka 


se hl a sa 





Bap sgh at 


hs RUDE CW Se sone hes" ager 














Se ak ere 


Ll 











er 





























































THE ECONOMIST. 


en, 


July 28, 1917, 





The statement gives the result of the sales for 
the past two financial years and present year to —s - 
Rs. 
ove 20,311,459 
wel yor aE BENS 


Year 1917-18 te date— 
ll t Saly is, 191 
TEE A 1917 


Total April 1,1917, to July 25, 1917 1,920,00,000 .... 12,934,465 
Next Wednesday (Aug. 1st) 90 lakhs will be offered. 


BULLION. 

The gold movements to or from the Bank of England are 
no longer announced. For the week ended July 25, 1917, the 
stock of coin and bullion showed a decrease of £63,905 
compared with the previous return. 

Messrs Samuel Montagu and Co. write on July 26th as 
follows :—“ Gold.—The Bank of England gold reserve against 
its note issue shows a very slight decrease as compared with 
last week’s return. Gold to the value of $4,111,000 has been 
engaged in New York for shipment, the bulk of which is 
reported tor Spain. As we foreshadowed in our letter of 
April rath, large amounts of gold are now passing to India 
from Japan. The total already exceeds £1,000,000, but the 
withdrawals from America for Japan during the last month 
or so have been much more than this. It will be remem- 
bered that, in the spring, considerable sales of gold were 
made in India on account of the Indian currency reserve. 
By the new enactment the Indian Government has the power 
to acquire compulsorily imported gold on the basis of 
| £3 17s 104d per standard ounce (15 rupees to the sovereign), 

and will be in a position to resume sales should 
they be considered desirable, and to release the sovereigns 
acquired under the enactment above mentioned, or 
‘|some portion thereof, to serve as a remittance for 
payment of crops in those districts where the circulation of 
'| sovereigas is preferred to that of rupees. This movement of 
|| gold from Japan may be taken as one of the factors which has 
enlarged the silver holding ef the Indian Treasury, to which 
‘| we allude further on. Silver: The tendency of the market 
has been toward greater ease. Recent arrangements of the 
Indian Government have made supplies more accessible 
|| here in London to meet the demand, which, apart from the 
requirements of the Indian Government, has been by no 
means heavy for some time past. The market, however, has 
been so sensitive of late that the price has often fluctuated 
‘| with very little apparent cause for movement. In these 
| circumstances —_e more reasonable in quantity will tend 
| to restore normal conditions. In our letter of May 17th last 
‘| we called attention to possible action on the part of the 
|| German Government to withdraw silver coins from currency. 
It is now decreed that two-mark pieces shall cease to be 
|| current from January 1, 1918, though accepted by the Govern- 
'}ment in exchange for paper currency up to July 1, 1918. 
| The following detailed returns of the Indian currency show 
\|an increase in the silver holding of 212 lacs. The total 


‘| holding of 2,431 lacs on July 22nd last compares with 2,651 

|| lacs held exactly a year before :— 

(In lacs of Rupees.) 

July 7. July 15. 
9,434 .. 
2096 .. 





woes 12,126,324 
. 808,151 


July 22. 
9,519 .. 9,718 
2,219 2,431 


|| Notes in circulation 

| Reserve in silver coin and bullion .. oe 
| Geld coin and bullion in India i. 698 

| Gold in England .. en es 442 


| Stock in Bombay consists of 1,700 bars, the same as reported 
last week. The stock in Shanghai on Jaly 21, 1917, consisted 
of about 19,700,000 ounces in sycee and $15,100,000, as com- 
| || pared with about _19,900,000 ounces in sycee and $15,100,000 
1 on July 14, 1917.” 
| The movements in the cash price of bar silver from day te 
|| day during the week have been as follows :— 
H July 21, val 23, July 23, July 25, July 26, 
| 1917. 1917. 1917. 1917. 1917. 1917. 
Per Oz. PerQOz. PerOz. Per Oz Per Qz. 
d a d d d 
303... TE .. BR .. DWE .. WH 
Comparing with previous years as follows :— 
July 28, July 29, July 28, July 28, July 28, July 28, 
1911. ow 1913. 1914. 1915. 1916. 


d a d a 
ie 0. ee 


NOTICES. 





July 27, 


A branch of the Colonial Bank has now been opened at 


Kano (Nigeria). 


The Standard Bank of South Africa, Limited, announce 


that their agencies at Newtown, Johannesburg, 
Benoni, have been converted into full branche 
1st inst. 


and Brak 
S as from ty} 
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TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


j 
_Beceints l —— 
for Mc mth. pee = 


—_—- —— r 4 
1917. | + or - me} 


to. 
Mua eenthe \May 3 ia $162,202 + ar 9 1,967,? 





| Present; 
Period. |Ending| Miie- 


Name. 





Alabama Power ... 


Net | $105,130 + 
Brazilian Traction Gross! 7,864,000 
receipts in areas} 5 mnths 31 ba Ps on 32'004'9 


| Net 41 oe 
— Columbia 6mnths June 3) Po | 308 06,0 rs Ten 2, 30, 
t umb ross $38 pits ot 704! 
Electric, he. *} ‘mnths May 31) Net MSE. S38 + eal S 
Buenos Ayres | la! 
Croze Trams ......| Year 51g | £38,020 + 1,807 
Burmah Elec. Tram-| 
ways and Lighting! {Omnths | | Bes 6463+ 14% 
Year | = {Si 19,2514 3,522 
Net | £5,693 + S44 


8muths May 31 Gross | $65,598 + 8,88 


| 23,22" + 
4 mnths June 30) Gross | 100 
Smnths Mar. 31 Gross | rine : 

| we . $1388,560 + 

Cities Bervice Co. Year June Net |$1°56.775 4 

Columbia Gas =| 





J une 0 


Cape Electric Trams. 


Canadian - Western 
Natural Gas 
Carthagena and | 

Herrerias Trams.| 2 mnths Feb. 2 «612 1,638 
Catalinas Ware- 

400 


647,712 15, 
634,447 
66,439 
17,140) 
107:177 
859,169 


eee 


. Gre 
a * Year |Dee. 3 jrose $606,751 
ons. Gas Electric Gross $728,259 
10 mnths |Apl. 3 { 

of Baltimore .... Net $7065, §75 + 
Ogedods Light, 
Power, & 2 muths |May 31) 
Elec. sip of Vict | lmnth Jan. 31) 
— be. d ar|? Quarter Mar. 31, P 

avana Elec. ross| 
siaenarg Pow Sunt way 3 (Se 

nth a 

Kawinistiquia Power! 7 muths May 31 Net 
Keystone Telephone.| 6 mnths lyane x (Sr Net 
La Guaira Harbour..| 3mnths Inear. 31 ° 
La Plata Elec. Trams| 6mnths June). oe So! + 
dene Ligh, | Light, Power, } 6unths % Gros} pore ef ue 
Lisbon Elec. Trams. | 5mnths | SS roy rg treme idos)} 
Manila Elec. Railrd.| Year Jan, 31 | $146,500 23,200 
Mise'iyyi River Powr) 1mnth |May 3; { Gros! $! t 24.757 
Montevideo Water...| 5 mnths | 3 "570 
Para Electric Rail- }i | Imnth [Dec 3 Gross 342 


ways Net | 
Pennsylvania Water) P = 
‘| 6months June 10 Gross 


£13,735 — 
£7,126 


$564,237 + $96,069} 
$311,343 — 1,238) 1,534,768) 4 
£2,772 . 396 
$29,736) 4- 

ross} $132:258 +. 

at 


1,587,303, + 


211,645 — 


and Power . $104,250 — 


Philadelphia Co.— 
aa ae) | 


2,920! 


Gross! $2803,000'+ 501,000 
Ment tints t|) po 31 Net $1ceHou + “#2200 
Power Dept. . | 


Street Rly. Dept. )| 
New Coal Dept. 
Rangoon we 2 . 
Shawinigan 
and P. 
Toronto Rly., &c.. 
Opies Mostets A of! 
Montevid 
Prope of é of Subsid Cos 
Utah Secs Corp 
Vera Cruz Electric ; 


Winnipeg Electric . 


| 2 mnths | 

| 1mnth Jan. 32 
| 1mnth Mar. 31 

| 5 mnths \May 31 {Sr 


Gross! $160,000 
3 { Net | 3196,000 ms 
‘ 24,63 — 


° $192,000 
$992,460 + 

Net | $476,296 + 
| 8mnths 
}| lmonth 
| 4mnths 
-| | Smnths 


June 0 a: 
sToss 
30 {% Net 
jApl. » é; ne 
ross! $259,794 — 17, 
\May 31 { Net $e 145 — : 














AMERICAN 
MARKETS. 


SPECIAL ATTENTION GivEN 

TO ENQUIRIES FROM 

MERCHANTS & MANUFACTURERS 
CONCERNING TRADE AND MARKETS. 


EXPORTS AND IMPORTS FINANCED. 


BRANCHES AND AGENTS THROUGHOUT 
THE SOUTH AMERICAN CONTINENT. 


A NEW BRANCH WILL SHORTLY BE 
OPc<NED ON THE ARGENTINE COAST. 


THE > * o ° 
ANGLO- SOUTH AMERICAN 
BANK, cimiren. 

Capital and Reserves, £6,040,785. 
Offices in— 
ARGENTINA, 
CHILE, 
URUGUAY, 
SPAIN (Barcelona, Rilbao & Madrid), 


FRANCE, 
U.S.A. 

















Head Office: OLD BROAD ST., LONDON, E.C. 2: 
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AILWAY AND TRAMWAY TRAFFIC RETURNS. 


traffic returns of British Railways have been 
- The Government took over 


issued since the Government took control of the Rail at the outbreak of the War. 
control of the Irish Railways as from January Ist. 1917. ” 

















































































































































































































































' COLONIAL AND FOREIGN RAILWAY — AMERICAN RAILROADS MONTHLY STATEMENTS. 
=| nie | Haan Total Gross Receipts. Name. Period. |Ending{ Gross. (Inc. or Dec.| Net. Inc. or Dec 
| Sested ‘Endl ee $ $ m= 2 jee 
Name. age. 1917. | +or—| 1917. | +0r— Alabama Gt. Sontherne{|,)™2t> | May | _ 580,000 |+ 28,700 167,90— 41,620 
| we Maal “hugl satiate | an HER soe | “ies Sat) VEE Sa 
a spla ' = ° ’ ’ | i= . 
: m Bene vf cep gis IR 30/¢ 4.000, LAS.e0e|— 18700 @ Vicksburg \) Wear | 4, | hse $ , Bs. | _Sramit soo 
id 4,6 . i] . ry ’ mn . O , 0 V4, — 
aS Wear 10 weeks} é eet | isineiaor| + 2200s) 1,05,67,000 + _3,94,954 | Atehison, Top.,®8. Fe} 1 onthe 142,370,000 |4 26,542.00¢ | 48°329°00014. 8,251,006 
~ Rene ee a = A, 2.872 | 13,09,00C|+ $1.00 2,43,43,000|+ 12,62.000 | sai. lmnth | .3,77,000 |+ 586,000 | _"752000|— 104,000 
: parC 16 weeks June 9) 1,342 112,392) + 52,493, eeeert ne} Coast Line ..4) 5 mnths 18,745,000 + 2.489.900 | 5,807,000}+ 315,000 
—~ = i Ka 1 sa 2 2 9.983003 Droce| bait.coc f 899,000 | Baltimore and Obio®..{/ 1™UtP | Wetseargoo |¢ ele 900 |arsre eos! ¢  Saeo0 
a ast Indian rs! 3,109 | 18,69,10C)+ 600 | 28,91,500/ + 20,89,326 Chesapeake and Obio* lmnth , 4, 000 \+ 366,006 | 1'038'000—  288°000 
7 be aig 1S ve = i 3,168 | 10,60,000)4 37-421 1,18,22,449'+ — 1,51,841 e -4| 5 mnths 21,407,000 |+ 1,027,006 | 5,639,000 “75,000 
+ Madras & & Mabr 38 wee! kJ 53,697\+ 6,018,  4,92,063\— 4,520 Ohicago & N. Western 1 month 9,875,000 |4 1,407,000 | 2,252,200!4+ — 388,000 
4 pik d BKumanw o reek : m 45,713,— 2,600; _5,05,709/+ 5,501 , **¥) Smrthe | 41,339,000 |+ 5,107,000 | 8,681,000,\— 1,342,000 
ime | Do Larknw- Breilly 10 weeks! ,787 7,01,098) + 43,438, 67,34,900'+ — 3,27.85) | gad, Burl, & Quincy* Imnth | Apl. | 9,755,000 |+ 1,695,000 | 2,868,0CC|+ 619,000 
BI sat ad tmnt} G mnths) Mar. Bt 926 | 8,16,040'— 6,772, 41,52,054/— 1,153,399 , . a a Tea \* “ieee a 7 “ 
i cee ee eae ners mop } , sf ’ = ’ 
a —— re “a0 oumecatamren {\iame| | ‘soiree Maras | Biase t te 
arr 21; 782 9,400\+ 3,260) — 27,200/+ 8,798 Mil.,&St Pan) {,)™2 | 9,918,000 | ’ 200) + 
i greentine X. B. ..| 3 weeksJuly 2! , : 9 | Chicago, Mil., 5 mnth | 42,872,000 | 791,006 | 8,528,00|— 1,896,000 
— une Trane ; pom 23 3,536 78,000|— 7,000 218.006 Md 1003 Cincinnati N. Orleans Tmnth. | 1,105,600 |+ | 77,600 | 23,600 Sy 38,000 
By! A. and Pacific |} weexslFeb. 4} 109 500/— '500| _28,306|— 3,000 . 11 mnths | 11,318,700 |+ 1,250,700 | 5817.500)4+ 726,000 
al Be a eathers 3 weeks July 22 S708 | $2,000)— 12,006 op sere Colorado & Southern .. {| } Muth ( Ftit'ooo |i 896 se onl. eae's00 
t BA Vetere 13 coh ne ae eo | care Lmntn | Apl | 520,588 |— 257.075 | "201,546 — _ 258,726 
aM | Cent. }1¢ mn 305 87,000/— 27,800!  248,800— 92,1'0 seeeeeee } 110 nnths | 5,082,600 |— 447,00 | 1,4°3,800l — 1,447,000 
tine. 3 weeks July 21 3, ’ M 372,000 
f ral. | 3 weeks! 1,205 |  34,600|— 21590) 107,600|— 10,030 | Detawareand Hudsont{| !mnth | May |} 2,628,000 | + §72,00¢ | $92,200} 144,000 
= re Hie. ......| weeks) = Ol tomy "yses-00c | 813.000 | “77sio0'|— "18,000 
Ln | *BaadiLia®. . 29,600 | Oenverand BioGrande} | ¢ mnths | 11,139,900 | + 1,823,000 | 3,24c,00¢}—  72.cC0 
“i Brac Gt, South.) ¢mnthe Apl. 3), | sreioo0l + S6oLsio] 15e09.000] + 1,382.280 Erie Railroad I mnth | 7,201,900 |+ 751,000 | 1,779,000) 2, 
ASE | Brazil Railway a. — Pe 2\| 1,010 | 11,600) + 4,300] 356,950) + "$2,250 soreeees 1] S muths | 30,268,000 |+ 683,000 | 3,239,000] — 3,686,000 
| Gt. West. of Brazi so weeks) 2i| 183! | 32,1904 4,163) _ 723,772|+ 121,708 | Groat Northern 1 mnth | 8,144,000 | 4 1,226,000 | 2,416,060] + "349,000 
4 — ths Apl. $<) 1,280 | Mat476000] + 253,127) | §,686,000)+ 128.588 ssee+ 1! Smnths | 31,491,000 | + 2,75C,000 | 6,389,00c|— 713,00 
4m i 
8 || Mogyala ....--+++- /Ms1880006|+4 £30,979} 7,721,000\+ 240,648 lmnth | _7,382,000 | + 1,394,000 | 1,735,200) + — 446,000 
“| ne {eons aly 15) 1S84 BL Tall~ 7-708] | -"629863|— 204056 | Hilimole Central ......4) 5 mnths | 34.440,600 | + 6,884,000 | 7.955.000] + 2,174,000 
Rien scosrees { i : i lmnth } 1,11 + ‘ ,00C} + . 
ns Apl. X} $67 |Ms1451000|+ 163,524! 6,322,000|+ 884,837 mn é 
19 Borocabens aw] Suuths May 31| 62 | Ms64,000~  3,00c| '386,000)— 62,000 | Kansse City Bouthern. S aunthe | S36.000 |+ Grzc00 | s.si8.00c| + 397,000 
, | Uebigh Valley ......-.1/ 5 mnths | 20,323,006 | + 1,416,900 | 3'327,00c\— 1,445,000 
in| dornusia (28 weeks ule 22) 638 47,770)+ 16.195) 1,141,3601+ 177.379 | Loutartle & Nashvite.{| }™0t2 | Gbago [+ 1.c82.000 | 1.730.000) +” 38,90 
HI coees } ‘ 120 5, x . mnths! | ,613,< ° ,0ol, 9 
Te a Ee i uly iE ses $20 lt 1352 : : + 67,901 | win. St. Paul (800) tmnth Apl. | 2,810,000 }+ 160,000 751,000} - — 171,000 
as | Peruviad Corp... .| Year (June S| 1,059 | 965,429] + 36,92:| 11,128,092) 4 1,364,596 aan Book «4 &mntho| | | $688,000 |—— 942.000 | 2,245.90)— 1,5¢6,000 
i 4 mnt } 3 , ’ 
as ee 12 mnths’ x 182 | 22,6354 1,492 234, r re Miss., Kansas, & Texas* Smathe ay 16,175,900 ti j oss f a 
1 39 549 40,610, 10,7¢ mnt | 6,739, 068,000 | 1,960, 237, 
i ty — ti) | east 108 20'213|4 183 | Missourl Pacific .... mnths | 31,127,098 | « 4,623,000 | 8,119,000) + 3,711,000 
al Caited of Havana Swecks 2 | BE “seel «| aatoeal ‘Rer2 | Mobile and Ohio ......4/ 1 Mhuthe | sTeas'soc |f T7e300 | 237e's00l— _ 202°300 
ia «| : ’ = /Imnth | 39,410,000 | + 1,112,000 | 4,214,00¢/— 1,383,000 
| eet Thnnny.|Sweeks| 21} 27! 28,7934 5,077 7,483. 11,169 | New York Central ....4) 5 innths 83,135,000 |4 3,760,000 | 15,497,00C]— 8,657,000 
na Eust Eat)| 3weeks| 21) SIL | «4741 1,239] 14 S5IL+ 1,753 | | mouth | Apl | 7,047,000 |+ 409,000 | 2,047,000,+ 142,009 
> ChruetNrth-Ext)| 3 weeks 21; 185} = 3,122 + «1,368 9,229! + 3,124 | 5-¥..N.Hav.,& Hart 4) 4 mnths| | 26,407,000 | + 1,865,000 | 6,430,200/+ 568,000 
‘has | CUrng (West Ext}| Sweeks| 21) 21L| = 2a7|— "382 3,691 — 1,511 | gy. Ontario, & West. {| :mnth | May | 756.020 |+ "34.000 | “188,00c\ 15,70 
be Midland Ura .{12 mnths June 30 319 | 12,128: — 65) 155,114) + 42,387 ” . 5 mnths} 3,304,930 | ~ is = 7 ee 
; | Bra rug. 12 mnths! 3) 13 000; + — 960 295,778) + 98 | Norfolk and Western ieath —— + 1,054 000 1 Ie OG = 1 335000 
i Urug. ‘Bast Coast... 1 mnth \Apl 30). $19,957} + 3,745 we mnths} 25,209, + 1,054, ¥ - = 
' Uraguay North ..12mnths'June * 73 1,958}+ 103 21,404, + 187 | Northern Pacific =e I mnth .772, + ore —— + 1 74 
! sane dena July 21, 33 Psi2,000 328,876 90,030 | Pennayivanis System: a se dosicoe |; 017-700 | eseeloolt — 7st600 
i k ¥ 870) — , : 206, 017, 354,100! — Y 
73,0 | . 25 weeks July 5 1,908|— 2.417) —21,008|— 3,769 of Pittaburg.. \| 5 mnths! 126,679,6C0 | + 10,831,800 | 21,746,900} 5,169,200 
4m | | 9muths| Mar 31 17,000} + 4,356 87,250'+ 3,973 a of Pittsbu lmopth 1030, + 1,621,900 | 2,765,50%- 901,700 
Cok mbiat Nat.Riy| 5 mnths! May 1} 10,870 a 58,510) + 3,850 T8 | 5 mnths) 61,431,3 0 I+ a 7,808,000) — = 
HI Colombian North 7 mnths) Jan, 3 (Nety 4,455) + 1 25,740 + 2,120 Pitts., C. O., & 8t Louis. 1 mnth 302, + pyr} 1a oes + wg} 
i} Colombia Riys, &c.) Year jJune 30 a - oy ss + Heo meee nee . ue anaes o iron 
Dery Bateson nthe Juuess) mn!) Sole "Be "500 + 10,500 Phila, & Reading Rly.* 6 mnthe! 26,754,000 : 1,828,000 6,368,005 = 2320.00 
Delta... ./90 da 30) 559 4,792) — 5 mp »175, 1,428, 4 - 0 
| ou not Sai 2 seeks July iA jos pate 963] 26,851 2sigin6)— £14,229 Phila. & R. Coal & Iron* { S mnths} | 8257100 |4 2,256,600 2,072,820) + 1,091,100 
| ‘ ] ( _— " mn he ’ '’ . . ' ' 
zis | “at Ameria} mnths June 30) {Gee SSso— Alene] deetaer|* asst | 86s & Bam Franclsco{ |p nthe! “P| gecsstroon |+ 6858-000 | 15788.0001+ 2.605000 
| LoGuairebCarecss| 6 mnths! 31) 23 | 7,250 ina 50,250)+ 1,000 Seaboard Air Line { lmnth 2,461,000 |+  378,00C 627,000) — 34,0C0 
Lm || Manila(Nor.Lines)) Year jJan. 6} 325 6,149; 929 283,355|+ 25,100 *e** 0110 mnths 10,265,000 | + 1,228,000 | 2,868,000'+ 15,000 
eee hl SRE 68) ARSE 0G mtn ae anda MOP | est AUS | EIST te 
— asejoUscarshamn) 4munths|Apl. 30, .. + 815 ’ jacana mn 1244, . " , 
" i Paraguay Central. | 3 weeks July 21) "255 070|+ 50 20| 1,440 | moth 16,410,060 | 4 3,530,000 | 5,992,000|4 1,897,000 
8 | Pirets athens, Bc.| Year ives S| Deal sea'esilt saese wat 3,061,814 | Southern Pacific ......4) 5 canths 78,991,000 | 415,962,000 | 22,862,000} + 7,240,000 
678 Puerto Cabello, &c.| 6 mnths! jJune 30) BS) 4,000|+ 1,000 4,256 Union Pacific lmoth 11,433,000 |+ 2,699,000 | 4,237,000!+ 851,000 
Raivador......... | 2weeks July 14) 109|  $13,80:|— 28,200 Sol veeeveee 1] 5 mnths 47,383,000 |+ 6,(36,000 | 14,397,000) 498,000 
ia y 3, . 
= | oe 1 Vicksburg, Shreveport { imnth | June 153,000 |+ 25,000 35,00} + 22,09 
French She 6mnths\June 3%). 122,320] + 35,035) 646,806) + 116,604) and Pac Year 2,008,000 | + 347.000 | 61,000) + 247,000 
= Samana & Santiago) 6 mnths} 30, ia 12,570) + S 74, J" 24,004 | w ~ ee lmpth | May 3,516,000 |4- 444,000 | 1,124,a¢/+ 122. 
— Uairaand Huelva.’ Smnths May 3i' “i12' 11,544'+ 185! 52,240\— 5,518 | Wabash®.........-.--4! 5 mnths! 15,911,600 |4 1,066,000 | 4;273,000\— 111,000 
i 1 10 days. * Net earnings before deducting taxes. 
"| CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STATEMENTS. 
| |Present; G Receipts | | | Receipts for Week. | Total Receipts. 
Name. | Period. | Roding Mile. |__ for Week. | Total Gross Receipts. * Name. |B erlod. |Ending |~“t917. | + or — im i917.) + or— 
| age. | 1917. | 4 or—| 1917. + or— aera Bu oe ae a $ 
Qheeapeake and Ohio oll is woeks May i La + meme 
| | Olorado an uthern weeks|June 530) 1, VSO, 
Paci mi weeks/July 2: BY aed | gfB22 100+ . 5.20C) 12,710,000) ¢ 83,100 | Denver and Rio —, 2? weeks\July 7) 42100) has f 2,030,586 
— Grand fi'l29 ‘| | 12,993 | $2,950,000 ee 79,724,000) + 8,717,000 | Georgia Southn & Florida, 1 week 874, 
weess) 2i| isp £12,719) ~ 380,199) + 2.831 | Louisy weeks| Jur 141) 35,717,995] + 4,665,264 
l k uisville and Nashville) 26 weeks|June 30 378, 
go. -[00 weeks) 21, 4,008 | £228,826) + 46,082 5,637,255} + 751,959] Missouri, Kansas, &c.....|27 weeks July 7 18,076 19,967,78:|+ 3,546,884 
| 3 weeks) By 16 | £20,503)+ 3487, GUA + 21.432 “74, ro 
| fund Trunk West 23 week n Mobile and Ohio’...... week 7 : 
H Temiseou CmsthelMay + mane e315 5°0\— 616 aa 7 17,274 | Southern Railway ...... | 1 week 7| 256,806)... oa it 
' | WhitePambYiiknl28 weeksigaiy {gr SENG aa ae. Uncen) ee e........ ieee 1 ae ee Se 
| ____ CANADIAN RAILWAYS MONTHLY STATEMENTS. TRAMWAY AND ores WEEKLY GROSS RECEIPTS, 
l ——__Hame. | Period. |Ending| Gross. — Net. {Inc.or Dec. | nil Bone er m9 
} Canadian Northern® . | Sgeamm Hane 0} eamenocl orem 1,087,620 + _ 102,600 Some i ain Wt “fe | 17. [+ or —| iz. | + or — 
rt [ay oo] Peet. LATO wi t ae 
- | ! 
| Sm ' ‘ yd! , Anglo-A: ...|29 weeks, July 22; 329 | £48,969—  — 780) 1,483,797;4 6,752 
“¢| Tat sae! 360| + “Preas: ete sel 5 Anchiod ect eat) Year |June 3. 276 £23,593/+ 1988282, \* 7,231 
— = Ttttttees mnth } Q” = a eet-! 
| Grand Trunk Western {| mnth | = 90.4504 af ale 7-9 Da (28 weeks\July 21) 72) (£1,487— 38 17,669'— 95 
Detr: - mn’ hs| £771,900) 4,250 24.150 655 | Bristol Tramways ..| 23 weeks 20, Bl | £12,176/+ 1,593 299,526|+ 18,355 
* | Mies, Haven & {| imuth | oat 6,300|— 3500\— —— | wer J Qorporation) |3 works Ht se | arias ae aes ns “an 
‘. Qiao 15 ! t lcutta Tramways. weeks 2 1,863; 1,895, 
mnths! £276,000-+ == 6,850!— 39,700 49,400 | Gris. ry District | 23 weeks 38) ‘ S188) 5 a Se it ams 
} BEEP. wcccese ba } ’ ee | 
] | * Net earnings betore deducting taxes, Dublin United ......|22 weeks} 20, S| @7,S47/+ S131 keBoL |} 2.08 
OTHER Egyptian Markets . .| 29 woes " ain ri R.. 36,674 \* 6,403 
d Canal ....... 1 wee - i me 
ee COLONIAL RECEIPTS, Hastin sand District!| 29 weeks 22; 19 | B1S1Si+ —-250|31,285 1+ 5,364 
| ; Present/Groas Receipts f pene Fees i-------| Scemdey a) * | awe. ie “Weel “ens 
: Name | Period. [Ruding Mile- |_ Week or Month. | Total Gross Receipts. | Lanarkshire .......,| 29 weeks 19} “88 | 23,5081+ 1,630 6818/4 12,378 
LL | age. 1917. |!+or-| 1917. 4 +40r— joncachize _ -. | 29 weeks 18} 42 £2,512) + 702; 62,124 i+ 12,255 
; ra- j 
De co | 20 weeks 21; 126 | 216,589 + 1,946 434,265/+ 37,150 
| ee a 7 9 
Mashonaland” || 4 mnths ApL 30) (75 | = $28,475'+ 8,338] 113,919! + ,272 | Madras Elect. (2 wics) 25 weeks Mh vs 36,085,+ 2,076 444,499'4+ 40,150 
| Mid of W, Ae Smnths Mar. 31) 810 | §8,570|+ 8.819] 163,464+ 15,791 | New South Wales, | 
| ew Cape Central gees May 30] $77 6,428\— 513) 84,036|+ 870 | Government Trams 40 weeks|Apl. 14) 220 | £46,696 + 8,591 1,801,519|+ 22,016 
| had South tb Wale onmevene 9 205 1,552)+ 299 42,882! + 6,641 | Pernambuco 29 weeks|July 22). £4,003\+ 1,005, 107,045|+ 20,854 
Ria —~F 1 weeks! ‘ApL 4 is : Proviocial veveese ees] AB weeks| 21) D8 serait Ci 91.778 i+ an 
} sap 4,278 4 ececkerseost weeks) oe +564) 428 | : 
2. nis Kasay éiunths War. 31) 1,397 Meoslt = oo aerate Se Shanghai Electric . | 8 weeks|May 30) .. 6l1|+ 3,167; 191,093 | + 1368 
{ ar African = maths \May 31) ¢. gi pore Electric ..'23 weeks June 9} .. 13,527|+ (338) 3OLS25\+ 17,199 
—_ Baiiway, °°” : zm Zz ; orquay ...--...:-., |20 weeksiJuly 19] 7. 2715+ 2 «15,926 '+ = 1.258 
| stcecsh ® weeksiJune 2) 8,725 267,865'+ 51,190) 2,396,771\+ 262,664 orkshire (W. Riding): 29 weeks! 2 627 £2,250) + 419 §8,431‘4 9,287 
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DIVIDEND ANNOUNCEMENTS. 



































DIVIDEND ANNOUNCEMENTS .—Continued 
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Rate % per Annum, exce heen, 5 ee 
marked % or stated ny ny Dividena 
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Dominion Insurance....... 


, Rate % per Annum, except where | Dividend 
| inarked % or - aa in ==. or, Whole 
* Interim div. Final div. ears. 
ame of Com . 
- pay: |interim|Date off Method | rargy) Pre- 
or Pay- of ene! | vious 
Final. | ment. Payment. | Year. 
Railways. si 
Belfast and County Down .. 6* (Sept. 1 oe ee oe 
Cleator & Workington Junc 4* - im | ee 
ClonakiltyExtension Railway; 1 %* - Less tax | oe ° 
Cork and Macrocm ........ 3 %* a - | oe 
Cork, Bandon, and South | 
ee SR ne 1 %° os ee oe 
Great Central 4 % Pref., — sd Aug. 23) >. es ° 
Great Eastern, Ord.  %* oe ee ° 
Great Northern (Ireland). —- §* Sept. 1, Less tax ee ee 
Lancashire and Yorkshire . * |Aug. 8 - ee oe 
Liverpool Overhead ........ * |Aug. 16) Less tax 
Lendon and North Western ? - oe - oe 
London and South-Western 4* \Aug. 10 - oe - 
London, ~—— yand South 
Coast, Ord........ Sée0ee 14%* |Aug. 16) Less tax ee 
Do Pref. fer eoopems 23 %* |Aug. 16 Less tax oe 
Lendon, Chatham, & Dover 
Arb. Pref. Stk........... 2 %* jAug. 14 - oe oe 
Maryport and Carlisle..... 5* . - - - 
Metropolitan......... esepere i? - _ ee oe 
Do Surplus Lands ...... 33" - - os - 
North-Eastern Conaols...... | 5° Aug. 18 oe 
North London ...........+:> | * jAug. 10 ee oe oe 
N. Staffordshire ...........-| 2; De os o ‘ 
Pittsburgh, C.C., and St L.. % \Aug. D - op. I oe 
8. Brazilian Lensbecesenenees \2/ ll per deb. - oo | os 
South Eastern, Ord. ........ | 4 % * |Aug. 10 io oo oe 
Ss eae | 1.%* | Aug. 10) - oe | 
DN thbthedbeécessenee mt oe | -_ ow | 
Banks. } 
Bank of Montreal .......... 2h %* | - 
Commercial of Sydney...... — -§ oe 
Munster and Leinster ...... 16* | .. Less tax 
New South Wales .......... i; or | a - a 
Rhodesia Land Bank ...... so | Tax free (lst div.) 4 | nil 
Russian Bank for Foreign | 
ET iii midiawateneeate < ee mt a 14 
Insurance. 
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for Who 
* Interim div. + Final diy. " 
Name of Company. ——,_ ran 
Interim Date of Method aa 
| or | Pay- of Lat'ss, Pre 
| Final. | ment. Payment. Tear ra 
Dublin (S.) City Markets sees! me. 1 oc Tax free | 
Bast Indian Coal...........-| 8 %t ee Less tax 1g | x 
Edw. Wood ...........s000- | 10%t ee 15 . 
Electrical Utilities...... tees! 14% an 
English Velvet.............- 4 %* . Less tax wo % 
Fere Street Warehouse .... if ” 
Gas Light and Coke oc lesnaee — a - 
General Hydraulic Power .. 4* Aug. 31) Less tax Bre: 
General urities Invest- 
ment Trust ........... %t qi4 
Graham's Navigation Col-! 
LierieS .0.....seeeceeeeee | 10* July 27) Less tax R 
H. B. Randall .......... e++-| _10* July 27) Less tax iy Ys 
Hunters The Teamen ...... TA%t is . iy is 
Hyde Park Hotel....... a ee ee oo 1 | wi 
Imperial and For. Corp.....' .. | es Less tax Mi 
International Tea Stores.... .. | .. oe 1 
Investment Corporation hes 
Irismere Steam Shipping. . a AH ee i : 
Re spesaneenane coerce! 5%* Aug. 1) Less tax od 
Jeremiah Rotherham ...... |} JO* Bept. 1 a Be 
John Howell and On,........ | 2/ p.s.* Aus. 14| Less tax ee 
Johnston, Mo ney,@O'Brien 8 - we 
Jenes’s Sewing suacnine....| ua 7/7 
Lanes and Yorks Waggon ool 14/ ps. Less tax ae ee 
Laneashire Blectric Power..| . - 313 
Ludlow Bros. ........s0.0.- a ee a 
McIntyre, Hogg, Marsh ....| * Aug. 15) Less tax 
Maindy Shipping............ | 10; Aug. 3) Less tax 
Manchester ook and Ware- 
OED sacccccesesenesses 6/ p.s.t oe ee 53) 9 
Manchester Palace of 
aaa _ Toe oe | 4 
Manchester Ship Canal 
Warehousing .......... | 6/ p.s.4 os Less tax 6/6 
Mashonaland Agency ...... | 6 %* Aug. 15) Less tax a 
Mourtstuart Dry Docks, } 
Ps -sseesdsoneecnel 6t ee Less tax 6 66 
BO Me. Ge wcccccvscccs 8t oe Less tex ek. 
National Electric Theatres..| 1/ p.s. Less tax oe | 
Oregon Mortgage...........- 8% oe 12,2 
Parker's Burslem Brewery ..| 8/ p.s | Less tax ote 
Pawsons and Leafs.......... | 3/ p.s.* Aug. 6) ° ee 
PUEET. GRE Go. coccccesseccs: 1 Aug. 31; Tax free oe 
Railway Debeniure and 
General Trust .........- | 3 (Aug. 15) Less tax oe 
TAGE TOOGS. .ceccescccccocess 4%! .. Less tax ee 
Real Estate Loan ‘of Canada ot ee - “ 
i iiestebeessenes see 10%" ee Less tax - 
Royal Dutch Petroleum ....)  .. . - 3% 8 
Rubber Securities .......... ocee ie - | 5| 4% 
8. African Breweries........ Ot} .. oe 10 | 
I a ew 2 sa | 151% 
LEE aaa Eee @ Less tax | 10 | 
Salterand Salter .......... 9 a Less tax | %) 4% 
Scottish American Mortgage 7 %,t i es |; 12,4 
Scottish Waggon............ 7 Se eo low 
Seager Evans .............. Tax free 2/6p.s. l/ ps 
South American Light and) 
SEE -naneweccene ress ces 5% os Less tax 
ee. PO eeeeebeeent 8* ‘Aug. 1 ee 
Thomas Wallis .. ose 6* Aug.1)| Less tax oo i « 
Threlfall’s Brewery | 10 %t = - 6 3 
Tinsley Rolling Mills . 10) p.s. Less tax oi 
Toronto Mortgage .......... , ae ee 
Tottenham Dist. Light, &c.,| 
a ed Re a Less tax a 
Do“B" Consol. ........ ee -- _| Less tax 4 
Union Commercial.......... |  3* Aug. 1) Less tax - 
Walter Scott..............0- 10% : sh 5 5 
Warner and Co. ............ | 35 ‘m4: Less tax | 40 
Wm. France Fenwick ...... 10 %* Sept. 1 +e “ 
Wm. Hancock, Pref. Ord. pt 6* ‘ .- - 
ME cccascseeysees | gs ; , 
I aa ial le an eae 14 ee ° 10 
—— ———— 
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Bmployers' Liability Assur. 5/ p.! s.* 29\ Tax free o< 

London and Provincial, Pref.) .. ee 5 | 
= Resim | 4] 

Provident Accident and | | 

GeRrOMtes .... coessescecs 15 %* Aug. 1) Lese tax | 
Scettish Insurance Corp..... 10 %* \Sept. 3 -_ 

Tea and Rubber. 
NED THOR... 2 0c0sesecce< a | Tess tax 15 | x 
Bogawantalawa District Tea 10 %t | Less tax 5/ in £ | 12 | 12 
| i eaeeeme 24 %t | | Less tax | Th) 1S 
British North Borneo Trust | .. | Less tax 6 | 5 
SED ncrcencnesceuess -» | « | Gess tax ee 
Bukit Mertajam Rubber....| 10 %+)| .. | Less tax 15 25 
Bukit Rajah Rubber........ | 50%+ a “ 100 | 100 
Darjeeling Co. ...........0: | 2st | .. Less tax 5 4 
a) eae | ae = Less tax 124 | 15 
Highlands and Lowlands ..| 74 %* ‘Aug. 29| Less tax a 
BEE SEED 2 cdacncccedocese “ey aaa Tax free 7 8 
GREED TOD cv ccccsccccseces | 124%+ | Less tax 20 224 
Jetinga Valley Tea.......... | St | Tax free 15 15 
Juru Estates......... iianinnd ieee | ++ | Less tax 4 5 
Kacharigon Tea ............ Li Less tax 15 20 
Kasintoe Rubber Estate . en rr Less tax 5 | nil 
Kepitigalla Rubber . i: we | Less tax 10 | 10 
Longai Valley ..... vaanee a) os Less tax 14 174 
i do cibaanecnainumes i Less tax 15 224 
Malayan Rubber Loan...... |. | fl | Less tax 10 | 8 
Manchester North Borneo ..| 54 %+ | .. Less tax 10 6 
Moabund Tea ..........00.- O%t | Less tax 1% 
Padang Jawa ..............j1Q5, %t! - 164; 15 
Pelmaduila Rubber ........ 110 %t | Less tax 20 40 
Scottish Tea and Rutber 12 %t | Less tax 16 | 16 
Sungei Reyla Rubber ...... ow f Tax free 74 | nil 
Tingri 7 pebGbéeseus abet a a Less tax 6 10 

nin | } 
Bechuanaland Exploration...) . Tax free \/4 p.s.|/3 ps. 

a | 
ED -nibguntbenecchsedeoss | 1/ p.s.* Tax free bgt ae 
South American Copper ..../1/6 p.s.* July 30} Less tax " oe 
South Bukeru Tin .......... | 1/ p.s.* ve Less tax 
Sulphide Cerporation .. ... \1/6 p.s.* Less tax 

ther Companies. | 
Aberdeen Heritable Securi-| 
ties and Investment ....| 24 %* ‘Aug. 15 oe - 2° 
African Association ........ 133 %t] Cig e Less tax 20 15 
Anglo-American Telegragh,| 
“Ord. nebageapoeseusesees | 15/9 |Aug. 1) Less tax ne 
3) eRe lk > Less tax 
B. Morris and Sons ....... ae hb mt Less tax 
Bristol Waterworks ........ 8 (Sept. 5 oe 
British Assets Trust ........ 8%" - ee 
British Foreign and Colonial 
Corporation Ord......... a Eee -_ 9 nil 
kh, eee “<- 22 -_ 3/ p.s.| nil 
British Moss Litter ........ ~- se ee 20 10 
British Oil and Cake Mills ..| 5 %* |Sept. }} Less tax es oe 
British Portland Cement....) .. i om 4 4 
Buxton Hydropathic........ ae : 5 5 
Canada Cement ............ 4%"! 2° 
Canadian and American) | 
Mortgage Trust ........ | 7* Aug. 1! Less tax 
C. and W. Walker .......... | S5%°*] .. | Tax tree 
Cardiff Collieries .......... 10* | | Less tax 
Charcoal Iron of America ..| 14% | . * os | os 
City of Aberdeen Land...... 10/ p.s. | o 10 | 10 
t City of Buenos Ayres Trams 1/3 p. :. *\ Aug. 16) oe ee 
| - ‘ ( 10%4&7%) p.a. on |several classes of | Ord. s tocks, 
|| Colne Valley Water ...... + and,in a) ddition, |payment of 1° P. actiual On the 
\ | back dil vidend —s “ B” |stocks 
eae Ben... ras povcocstn DOT . -e ie vo 
onset: Spanis i ceeudll 16 p.s+ o- - s. 8. 
Corton wood Collieries ...... 3 %* » Tax free ~ ” ° . 
I 124%* |Aug. 9 a ois - 
Crompton and Co. .......... os ie m2 5 7 
Crown Brewery ............ | 5%"; .. | Tax free = oo 
SOOUOOMR, TT. oc ecccccecces i ae - 14 13 
Drake and Mount .......... oo | | Less tax 5 5 





NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 
(With which are incorporated the Bank of Africa, Ld., and the Natl 
Bank, Ld.) 


Bankers to the Government of ie Union of South Africa ia 
Free State. Bankers to 
Imperial Secamines in South Africa. 


With power to increase to £4,000,000 


PRETORIA. 


aa Circus Prace, Loxpos Watt, E.C2 
London Offices ; ... von 18 Sr, Swirnin’s Lanz, E.C.4. 


.. 10 WALL STREET. 


300 Branches and Agencies 
incipal towns in the Cape Pro 
Orange Free State, Natal, Rhodesia, Portuguese Territor): 


Agents in Amsterdam, Paris, Petrograd and Rome. 

The Bank is Prepared to pent Drafts, issue Letters of Credit, # 
Telegraphic Remittances, to buy and eellect 

and to undertake every description of Banking Business. 


D. CUNNINGHAM London Manage? 


cee ane, 2,850,000 
£3,550,000 














_—__—_——— 

















== 
| Munst 


Parker 
| Threlf 


| Alders 


| 
| Hot 
|| Home 
T 
| Hyde 
Ir 
Brigh 
Britis! 
|| Lanar 
Lanca 
v 
S. Ho 
& 2 
Land 


Austr: 
Britis 
Scotti 





Bukit 
Bukit 
Emer 
Kasin 
Mabi! 
Mund 
Pada 
Pelm: 
Port 

Sedg 
Simo 


|, Hain 


Bam; 
Bore! 
Budd 
Dolo 
Jalin 
Long 
Maju 
Moal 
Ting 


Nort 

' 

Pern 

‘| Briti 


Rub 
Scot 


;| Cole 


Brit 
Bro 
Nat 
Nev 
Salt 
The 


I] 

























































































































































143 
Ee — THE 
, ) ~Faly 28, 1917.) AND LOSS ACCOUNTS. 
July 2, 1 ¥ OF OOMPANY PROFIT Corresponding 
Net ' 
| After, {Amount Dividend. ~~ Net | Div- 
— Balance Pay- | Avail- ; Reserve, Forward) pons. | aend. 
Eee | Ee | eastetl athe ine Ordinary. | Prefoe. agg | 
Ending. a Deben- “> a t. Amount.) #00, £1 
| . Compan Interest. “oe £ 20,000, 16,934 28, 
) | exceed 2 | unc * 50840 «8 
: : £ 34 #16 . 11,577 50, 
ins sini } ’ i | R | } se 
Mane emery. vo june 30 | si2se) 1700823 222.08 ae 13,261. 
| 's Bursiem.....-- ‘ieee; June 30 A 53 )| 4904 .. oe 
bart gee 65. B4A, , 
Threlfall's — 16,245, 1,920 18,1 (cs )| 
} June 30 : | 901 1,545) oe oe nil 
Alders staurants, fe. ih sae 15,442 . | 7000, 4617 .. pom in : 
moth, Be Public House Mar. 31 Bt 17,575, 51,8 | | 5,000} 2,250 11,000 163.922; .. on 
ft  cascsnnsenes April 30 | 72 $123 | ‘5, wn “ $8,278). | oe 
‘ ; Bae Sapesawenennneses? 817 20,6 j ee 2,605 ’ j } 
tel .. 55| 17, re 12,500 1 9g 
| Hyde —— and Steel. —" Ba 135,563 a 3 10 | 18,500 5,641, 9,707 m. 
laste en: See tae Bon 22,58], 49,502 71,883 | 9,250; 10,000, 15,730 1281s) 10 
| Bash Thomson Houston ...| Dee. 31 : 14.891, 10 22,500; 26,250 10, 37,436 12,815) 
| Britis kshire Steel .... ee 4,858) 10,033 74.480 15 | 6.500 3,500 ee 2641 93 
Se Sec June 30 6.758| 67.722 74, 436 410 | 6 6.146 80.2 
pe “ae gasnneee ee | eee 17,203 47, 76000. as zea} .. |. 
| BEE s, noftnung and Co. sesseees, April 30 S| 82,146 194 | 76, ° — * 93,896, 12 
ME SP. Austin and Son ial 8,271) 73,87 Def 300 8250 274]. : 
) Land Mortgage & F alse...) Dee. 31 “4s] 16,976 16,931 Det. 300 36,000, 43,550 22, 45,321/ 25 
| MD  Mastratian Agr Sannin Dec. 31 |Dr. 45 101,824 oo | sek) geal Gee = 
> ign, an 31] .. ad | 19,416. “a saun saeee 
British, Fore May 101 15 | i 7,944 16, 
ican Mortgage. .| 4 68,101 | 66,700 5,000 ah + 
' a Mar.31 | 6257] 61.844) e677] as. | 15,733). nee Oe ee 74 
i ee Relies ....| Mend 660) 27,017, 28,677 5 | 5,500) .. 4:446 12.790 
Bukit oe seeeeeee| "31 1,660 12384 12,384) Cea “ 14,117 "755, 16.763, 15 
|) eyes | Bee. Sts lo $09 assay is WH S200) 259% 10 
| ume 6oveneceowe dd | l “~) 00 . H p id . ’ ¢| 23. | 
; ire Rubber ...| Dee. 3 316) 15,009 89 163 om 8,462 pe 
Mabira Forest Valley Rubber.,| Dee. 31 "53s 62788 691811 20 areal PN Dr. 4.886 | 10 
; Mabi Valley Rub e Mar 31 64 788 , 12 21,76 j — 208 4,424) 
} Mundakayam Rubber eeeeeeee! D c : 31 4,393 31649 35,224) 4 = ee j ay 5, 
ew Mar. 31 2'985|Dr.1'943 Dr, 4320) ees a | 472,804, 35 
Pelmadulla ape (F.M.S8.) ae 31 Dr. 2,985 Dr. oseul 10,870, 18 | 47,678) . 
pdb ag 5g Flea — a (8 | 4,893) 6. ws | 6078 30 
; .S. Ru Dee, 31 | | 25 | 124, | 3,067) 6,07) 
, Sedgeley P.M ee ee eee | 5 172,571 i 1 000 ’ i 17 805 15 
‘ bber sss... 6, 166,935 ‘goa a 2,809) 17,805 
‘ie Shipping. .s+.| June 30 ais «557815 eons 382 oo 5,502 — 
: Hain Steamship ........ 2,455 5,123 11055. 74 163 140, "200 7,630, 17, 43, 223 
my +] Tea. | Dec. 31 38) 10,674 305, 50 & 1,085, 14 2 324) 7,34 173 
i || Bamgaon .....seeeess ecees| Deo. 31 5,339 7,805 | a 15,52¢, 174 
RE tethemetnorennes | Eom ee | 1,349 3,000 Toeos| | aseenl = 
’ | : li eoeeeesecsess coula ° 60 ’ , P ’ i pos 
i | = fe REIN Dee, 31 700; 6,204 32 28 14 | 19'396 1,200 ro 10,458) pt 10 
‘ DE shits ceasnadeowe aie | — 31 12,500 se 28,999 174 | 17,500) 2,500 2,000 — © 
: TD adiednetoben abate 42 "410 «33,458! 1 | = oo | . | 
* — Valley ss sseseeseaen | Dec. 31 re Pr 34,410 a7 6 | 3,390 | ore ee 
Majali eeseeeseees eat Den gt | 'usis] 9°95 | | | | {6340 | 3.200) nl 
, Moabund ve... sadvionsca a | | Bede +» | 10,228] 15,459, 14,771 
4 Tingti... sssseeees | 6,340) .. SS oe | 980 «5 
Tramways. ic! mil 1097 opal | 3516 17,980 5 
‘| North Melbourne yeni Sept. 30 1971 | ae | 18,423) .. | 7 6,139 ett 16! 
* Tramways ..... "oy aah Dec, 31 , 45, 21,938) 6 2°993| eo 1,282, 21,030) 
% Pernambuco Tramway 2,393; 19,5 3 9,132, =] 15,000; .. | ‘ ( dl 
: | Beitish a lien | Lame — ai) | 14,547, 13,255), 8 
Rubber Securities ..... Trust| May , ea” ) 486 Pa ee \ 
. pon Sone nti gol 9 re 26,036) "“B" 8 j on | 72994 170,494 
y * 16,1 ‘ian’ }\* 074 , 231; oni 
| orks. 30 | | | 57, 22, 
¥ — ee | ac by ey = = _ 
|| Colne Valley. | 9 256,173) 5,000! (b) 43, 3 ’ 8,135 ni 
| Other ompentes. sooo Apne | Saaee won “aa | 3 eo a 
British Portlan ane | Apri 612 , 928, |} os 3,600) ’ 5, ‘ 
Natoal Hectic Theses 7 Dee. 1 | 13890) Loss age “3 so Sa ere So 
National yore vereeesbane | Dec. 30 2,192) 12, 321) ns f preference dividend a 
Neuchatel Asp +. June 4,362} 5,521) 9,68 tudes arrears of p iven by the 
|| Salter and von Fear ee gy Mar. 3 . (b) This item include ited, has now been given by 
|| Theatre Royal, Birming t Free of income-tax. " Company, porte and secretary. 
Pare Half-year, | Bolivia Railway f ‘* London ma 
. he title o = 
| directors t Ts 
-SHEETS. 
| NOTICES. ; d London BALANCE 
nager of the pr yest of the ANALYSIS OF COMPANY, LIMITED. 
Mr Hugh Lewis, London ma manager and se d a governor N STEAMSHIP 1917. SETS 
. ~T nce Company, has been electe HAI June 30, ASSETS. Inc. or Dec, 
|| and Globe anny mth en, eae Political ag wal we ie Amount. £ 
Be ir ee Seemed Pleo Mine ie mpen| 
_- ort ; ' £ a =‘ 741, 
E ane eee E 1 of Ancaster oN my nederodes sea om per “as + 100,000 Baca + 2,047 = ae inl 20,37 
ss he Ear : have been dhs. Agia SEM «. dry debtors 115, = % 
Ve are informed that = hw Notts, in the place o Reserve aie + 100.000] Sun Seeaheaiie 2/826 |) — 278,169 
\| Birkin, of Manor Park, — rn Railway ory “oe = ao 1) + 468,516 con in hand.. 162,826 .. 
“irectors of the Great Nort d Sir Thomas Birkin, ‘. Bay Company on ana. nan — i 404,891 
d Allerton, deceased, an f the Hudson mittee. Bills payable .. 202,571 .. — 247, wee 2,325,910 .. + 404, 
Phe Governer = yn member — — elected @ | prone and loss SE .. 4 OURO Total... 
have elected Mr F. S, , C.M.G., tion. _ —s 
Reemeton S. H. a see (Chili) and aa 
|| dmector of the Central pn of the Antofag 
|| Mr A.W. Bolden, the secretary 
- 
= 
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Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions, although somewhat unscttled, continue 
favourable for cereal crops, which are rapidly approaching 
maturity. The wheat harvest has already commenced in early 
districts, while winter rye and oats are also being cut. Root 
crops and potatoes give promise of an excellent outturn, while 
the bulk of the hay crop is now safely secured. No new feature 
was apparent at market this week, trade being somewhat of a 
retail character, while strictly confined to imunediate wants, the 
demand for breadstuffs having fallen off owing to prevailing 
hot weather and the larger supplies of potatoes and fresh vege- 
tables now obtainable at much reduced prices. Values gene- 
rally are steady at recent level, the small quantities of native 
wheat offering here and at provincial markets being absorbed 
at the regulation limit. A slight improvement was noticeable 
in the demand fer imported descriptions, espec‘ally for the 
lower grade Manitobas, which continue to be freely offered, and 
sales resulted in No. 1 Northern spring (New York inspection) 
afloat at 81s 6d, No. 2 ditto 80s 6d, No. 3 Northern Manitoba 
Sos, No. 4 Manitoba 77s, No. 5 ditto 73s, No. 6 ditto 69s, blue 
stem afloat 84s, and red Walla at 83s. Shipments, as far as 
can be ascertained, were again rather iighter, but ample for 
estimated requirements ; while it is reported that liberal quanti- 
ties are on passage, and stocks of foreign wheat in this country 
exceedingly large at present. The latter, however, may pro- 
bably be held on reserve against any possible shortage arising 
from failure of future crops, &c., and therefore cannot be 
counted as a floating supply. Receipts in the United States 
and Canada show an appreciable decline compared with corre- 
sponding period last year, while the course of prices has continued 
in an upward direction. Harvest returns trom the United 
States winter wheat-belt continue satisfactory, but parts of the 
spring area are suffering from drought, which 1s also mentioned 
in Canadian advices. The new crops have made an excellent 
start in the Southern Hemisphere, ideal weather prevailing in 
the Argentine, while beneficial rains over a wide area have 
further improved prospects in the Commonwealth. Indian 
advices mention the free movement of wheat and excellent 
prospects of native grain foods. There is very little alteration 
in the position of home-milled flour, the demand being quiet, 
as bakers are reluctant to operate with any degree of freedom, in 
view of a possible reduction in prices. A good inquiry, how- 
ever, continues for imported brands, though some are sparingly 
offered on most markets, and prices, in consequence, largely 
nominal. Grain freights are still at a firm level, and charter- 
ing operations show no appreciable expansion. From the River 
Plate 145s is offering for neutrals, up-river loading to U.K., or 
140s Buenos Ayres/La Plata, while from United States Northern 
Range ports the Grain Chartering Committee would pay 30s to 
U.K. or French Atlantic, oats being valued at 25s. Active 
competition continues for the carrying space from India 
and the rice ports with maximum rates in force. Karachi 
quotes 250s, scale basis, and Bombay 320s to 32s, on dead- 
weight to U.K., or 425s to 450s to Mediterranean. Rice ports 
are inclined to go dearer, nominal values being 480s, Burma to 








U.K. and soos Saigon to France. The available supply of spot 
maize continues very small, business being checked, and prices 
generally unchanged. A limited trade was effected in parcels 
afloat, No. 2 American mixed changing hands at 7os, No. 3 
ditto 69s, yellow La Plata 75s, and a steamer cargo of the latter 
at 75s to U.K. outport. American crop prospects continue 
favourable. Trading in barley is almost at a standstill, being 
neglected by millers, while imported varietics are not yet 
available for animal food. Offerings of native old crop con- 
tinue very small, and realise the Government limit. Crop re- 
ports from the United States and Canada are less favourable, 
owing to drought, similar conditions prevailing in the Pacific 
North-West. Oats ruled firm, with American the turn dearer 
for spot parcels, and a fair demand existed, while business was 
effected in No. 2 white clipped American on passage at 59s, 
and which remains the fixed price for August. The supply of 
old crop native oats is now almost exhausted, and what little 
is offering sells at fuli prices. Of offals, at a meeting of the 
London Millers’ Association, the price of ordinary bran was 
fixed at £13, and coarse middlings £15 per ton, ex mill bags 
included. Quotations: —Wheat: English whites and reds rule 








8s 480 Ibs. Of i Sino Bene, oe 
at 7 er qr Ss. imported, No. 3 Northern Manjit. || 
“pe | ~ ley ditto 81s 3d, and No. § ditto 77s 3d, ali — 
Flour: English country straight runs, 59s 6d to 61s per sack ‘| 
mill, according to quality. Australian patents nominally ‘Bis 
Barley: Canadian (human food), 82s 6d, and Californian beew. | 
ing, ex ship, 83s 6d. Oats: American white clipped, No, 2 63s | 
Canadian Western, No. 2, 64s 6d, and Chilian tawny, 635 64 || 
all landed. Maize: La Plata, 803 to 82s; white flat South | 
African, 83s 6d; and yellow round ditto, 793 to 86s, pe 
terms. 2 \ 


The following table estimates the home consumption of wheat | 
during the harvest year 1916-17, contrasted with 1915-16, 1914-15, | 
and 1913-14:— ; 


'} 
| 
| 





1916-1917. 1915-1916. 1914-1915.| 1913-914 | 
| 

owts. owts. cwts. | own | 

Imports—Wheat (46 weeks to July 14)| 38,507 200, 88,558,300, 84,318,100 84,546.49 

Flour 3,775,300) 8,844,900 10,575,300, 10,200 599 | 

| aa | 

42,282,500! 97,403,200, 94,893,400, Pry 

so 8 2,109,600 2,316.39 

242,700 a0) 


Total imports 47 weeks ......| 42,282,500, 99,145,200, 97,245.70, 97,187 an! 
Less exports—W heat........... eeces 79,600 














Add week ending July 21—Wheat | 
” » Flour. - | 155,400 





























24 400 557.900 290,700 || 

ue FIOUF 2.0. eeeeees eeee 31.700, 150,800) 384,700) 189,4) | 
eS 42,181,200, 98,870,000, 36,305,120 967m190 

Add to this the estimated sales of 
home grown wheat ............+++- 36,958,600 38,706,400, 36,064,990 29,828,000 
|———_—__| -—-—_— 

Forty-seven weeks’ home supplies... .| 79,139,€00,137,576,409 132,368,% 9 126,535,700 | 
Average price of English wheat per} 8s 4d / a 4 ~ a | 8 a 
ll htetenhsdlidutnenmanaiibed % 3 | 516 5310 | HO | 
TE POT OWE. cc cccccccccccceccccccce 18 0 | It 10} | 25 { 78 | 


: bushels. | bushels. | bushels. | bushels, | 
‘Visible supply’ in U.S.centres,bush.| 9,621,000) 44,253,000, 5,417,000 24,299.00 | 


= in cwts.. nanan ——— 2,902,000 15,012,000 | 








Norr.—Particulars of imports of wheat and flour have been temporarily! 
discontinued since February 10, 1917. | 
COMPARATIVE AVERAGES OF GRAIN. 


| 

\ 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 








} 


years from 1913 to 1916. 





Quantities SoxLp. AVERAGE PRICES. 








J 
RRR RN | 
| 


| 
| 
| 
} 

















Wheat. Barley. Oats. | Wheat. anal Oats. | 

1917 | qrs bsh qrs bsh ars bsh| os a er s a | 

July 14..| 6878 7 1,985 7 2682 7 | 78 2 | 7010 | $1 || 

2... 759% 3 | 3421 7 | 3955 7 | BS) 2) 5 2 || 

1913 ......| 15,690 3 325 6 | 1178 7 | 3310) 21), w8/ 
1914 ......, 13064 2 268 4 | 2822 5 40! 247 19 9 
1915 ......| 12,785 4 2110 4 | 4661 5 | 53510 | 3510) 21) 
1916 ......' 25,490 5 217 1 | #7,132 6 51 6 ss!) 33) 








THE IRON AND COAL TRADES. 





The cuntro] regulations in the coal trade have been already) 
somewhat modified in the light of practical experience, and) 
are not yet final, while the agreement between the State and) 
the colliery interests is still under discussion. Great difficul-| 
ties are experienced in reconciling the orders of the Controller) 
with the demands of customers, and there is pressure to get | 
supplies now from areas which will be closed to certain Cus) 











COMMERCIAL BANK OF | 
SIBERIA, 


HEAD OFFICE— 


44, NEWSKY PROSPEKT, PETROGRAD. 


Paid-up Capital _... ...  Rs.30,000,000 
Reserve Funds Rs.23,800,000 


The Bank conducts Banking Business 
of every description in Russia, Siberia, 
Central Asia, and foreign countries. 


LONDON CORRESPONDENTS: 
London City & Midland Bank, Limited ; Baring Brothers 
& Co., Limited; London County & Westminster Bank, 
Limited (Cornhill); Samuel Montagu & Co.; Lloyds 
Bank Limited ; Comptoir National d’Escompte de Paris: 


Established] 

















Credito Italiano; Banque Belge pour |’Etranger. 














Nearly 100 Branches, Sub-Branches, and Agencies. 
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; ~ transport scheme comes into force. The 
_ — = Miners” Federation for a further bonus of 
demands ye is regarded as involving an addition of half-a- 
Fo > ouek to the weekly wage-bill of British collieries. 
ere = a difficulties were acute during the past week, the 
be ship? Newcastle being worse, though in Yorkshire it was 
— = the heavy home demand. The latest prices are :—- 
oval the) best steams, 308; steam smalls, 20s; (Cardiff), 23s ; 
eaten ( ‘urham), 26s 6d; best house (Forest of Dean), 24s. 














Our Middlesbrough correspondent’s report, dated July 26th, 
-. as follows :-—Pig-iron : Although the position is strong and 
site steady, business has been quiet lately. There is no — ity 
foundry pig-iron. Shipments of pig-iron, which have 0 
<< have latterly shown considerable improvermcnt. — _ 
” wut of hematite is still inadequate, although there is suffi- 
for home consumption. Official maximum prices for home 
e mption are 92s 6d for No. 3 and No. 4 Cleveland G.M.B. 
reg and 122s 6d for mixed numbers East Coast hematite. 
Manufactured iron and steel: The pressure for stecl continues 
unabated. Steel ship plates, £13 108; steel ship angles, 
fi 2s 6d; iron ship angles, £15; iron bars, £15; steel rails, 
Tit ss net 
~ —_———— 

Our Sheffield correspondent writes : —Arrange:nents are being 
made for the usual August holiday at the local works, and a 
number of firms will avail themselves of the stoppage to take 
stock. Where this is done there will be an interregnum of 
fylly ten days. The holiday generally will range from three days 
to a week’s duration. Arrivals of Swedish iron and steel 
maintain the level of the past few months. Prices are extrava- 
cantly high, averaging even seven and eight times those ob- 
taining prior to the war. For future business further advances 
are being asked. The makers in Sweden state that timber is 
being requisitioned in wholesale fashion by the Government to 
be distributed to the railways and the public for use as fuel in 
nlace of coal during the coming winter, with the result that the 
quantity available for making charcoal will be severely limited, 
as well as more expensive. Coal is almost unprocurable in 
Sweden. Stocks of Swedish iron and steel in this country 
wre being eked out by the use of various substitutes. The 
iron market is strong, and wholly in favour of seliers. In 
fact, all kinds of iron and steel material are in short supply, and 
consumption continues to go up week by week. Both exports 
and imports of goods of which steel forms a part are being 
steadily curtailed from considerations of shipping freight, and 
production in some British industries is likely to be affected 
very seriously by these restrictions. The coal trade is un- 
hanged, except that specifications for inland manufacturing 
purposes are ever tending to increase. Government require- 
ments of steam coal are larger, whilst less is going to neutrals. 
There is a heavy demand for house coal, merchants’ order 
books being full and supplies rather less. Prices current per 
ton at the pits are:—Branch, 21s 6d and 22s 6d; Silkstone, 
198 6d. 





Our Glasgow correspondent (writing on Thursday) says:—A 
partial mdustrial restart was made in manufacturing iron and 
steel connections on Tuesday last, but not till this morning was 
machinery running anything like generally, and it will be a few 
lays yet before all sections are going smoothly. On the whole, 
however, a satisfactory resumption falls to be recorded, and 
in responsible relations it is felt that the workers as a body will 
soon be letting their energies have fuli play—in the execution 
of a productive programme that never was heavier or more 
comprehensive in the history of the district. Enormous lines 
‘or steel material have been placed with every firm that can 
enter into Government engagements, which are accompanied 
with pressing injunctions as to expedition. There was a hope 
entertained lately that with the turn of the half-year it might 
be found possible in controlling circles to liberate a greater 
quantity of finished steel and iron for what are regarded as 
private trade wants and for shipment to export markets. But 
that idea to-day meets with no su port, and the conclusion is 
that instead every ounce of manufactured and finished metal 
turned out must, and should be, utilised for war—military and 
naval—purposes. This, of course, includes liberal provision for 
the shipyards, which by next week will be going to their utmost 
‘@pacity. The output of ship plates promises to be exceptionally 
heavy at all the steel works, none of which have anything ex- 
“la moderate amounts of discard steel to dispose of outside of 
mee claims. Prices for the various sections remain 
ice Gana look like going higher, but a good deal in that rela- 
which 1 epend on the course of wages, agitations concerning 

uch may be affected and modified should the Food Controller 


wicceed in arrangin j i i 
ging acceptable reductions in the quotations 
for household provisions. ’ 








THE PROPERTY MARKET. 





Byte week at the Mart marks the close of the season. 
practically. Was reached on Thursday when auctioneers were 
WAuy crowded out; indeed, it was quite impossible for a 
siness w s to many of the sales. A strong volume 
was done during the week at prices in mapy cases 


lat - 
of en to obtain acces 





reaching those of pre-war times. Messrs Foster and Cranfield 
disposed of the large block of ordinary and preference shares 
in the Pacific Phosphate Co. for £575,000 to Elder, Dempster 
and Co. Messrs Chesterton and Sons passed 32 Argyll road, 
Campden Hill, with a ground rent of £12 and 37 years’ lease 
to run, at £850, and 16 Clifton gardens, Maida Vale, 31 years 
to run, at £20, failed to attract a purchaser at £400. Messrs 
Stimson and Sons had a long list to get through; a leasehold 
house at Heathfield road, Acton, made £370, a freehold 
residence at Lewin road, Streatham, rental value £45, reached 
£445, while leasehold weekly property in Peckham and New 
Cross with varying terms of years to expire were well received 
by the market. 

Agricultural land has attracted the outside speculator, and 
prices are advancing accordingly. On July 17th Messrs S. and 
G. Kingston sold the Broadwater Farm, Moulton, Lincolnshire, 
extending to over 82 acres, for £3.000; the tenant in this case 
was the purchaser. In Devonshire, Mount Pleasant Farm, 
Sampford Peverill, sold for £1,900. It was stated that this 
farm had been purchased a few years ago for £400. In the 
same county Messrs Whitton and Laing sold on July 13th a 
smal] holding and semi-detached dwelling-house and garden 
at Whimple, rental £35 10s, for £980; an arable field 1 acre 
o rood ro poles made £49. Messrs Knight, Frank, and Rutley 
during the present month have sold estates to the value of 
£1,212,000, at prices varying from £15 per acre in Wales to 
£S8o per acre in Lincolnshire. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Business is still held up by the uncertainty which exists with 
regard to future supplies. Last week Mr H. W. Forster, M.P., 
Financial Secretary to the War Office, addressed a large meet- 
ing of traders here, and made a confidential statement as to 
the wool situation. Zxter alia, he disclosed the statistics of 
stocks of wool and prospective imports upon which the restric- 
tive policy of the department has been based. The accuracy of 
these was immediately challenged, and the upshot was the 
appointment of a committee to confer with the department as 
to the figures and the basis of calculation. The committee is 
constituted as follows :—Sir William Raynor (wool merchant), 
Mr J. H. Robinson (spinner, chairman of the Bradford Cham. 
ber of Commerce), Mr Norman Rae (topmaker), Mr John 
Emsley (manufacturer), and Mr J. W. Bulmer (spinner). Since 
Mr Forster’s visit ghe executive committee of the newly-formed 
Wool Textile Association of the United Kingdom have met and 
passed a resolution demanding that the policy and administra- 
tion of the woo] control scheme shall be taken out of the hands 
of the officials, and turned over to a control board of practical 
men on the model of the boards set up for the cotton and ship- 
ping trades. -There has been further activity in alpaca, of 
which 420 bales have changed hands this week. The sales 
have included 270 bales of Arequipa fleece at up to jad. 





Our Leeds co1respondent writes:—The entire trade seems 
now to be adopting a waiting attitude, this being the outcome 
of impending developments. Since writing last manu- 
facturers have received their allocations of yarns under the 
Priority Scheme, and they are decidedly too small to warrant 
anyone considering important future business. The majority of 
manufacturers now fee] that it is policy to let things rest until 
the findings of the independent committee are announced, be- 
cause there is a strong impression throughout manufacturing 
circles that stocks are nothing near so inadequate as the officials 
of the Government have been trying to make out. Many feel 
that the actual facts in the possession of the trade are such as 
to merit very different treatment at the hands of both the 
Government and the Priority committees. The Financial Secre- 
tary to the War Office has reaffirmed that State Control] will end 
with the war, and it now rests with the committee of experts 
appointed at the Bradford meeting last Thursday to prove that 
the quantity of wool and tops is sufficient to run machinery at 
least 45 hours per week, if not more. One need not be sur- 
prised if a radical change is made in the production of military 





NATIONAL PROVIDENT INSTITUTION 


Points from the Annual Report for the year ending 
20th November, 1916. 


Mortality Experience (Including War Claims) 663% 
Expense Ratio “te a an .-- 10.25% 
RECORD NEW PREMIUM INCOME. 


A Copy of the Annual Report will be sent post free 
on application to 


48, GRACECHURCH STREET, LONDON, E.C. 3. 
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cloths in order to make stocks of wool last longer and find more 
work for operatives. Many feel that really excellent cloths can 
be made by using more cotton and mungo, the durability and 
heat-retaining properties of the fabrics being quite as good as 


and woollen weft, spinning wi!l be increased at least 300 per 
cent., and if anything a still better article produced than is 
being made to-day. Evidence accumulates to prove conclusively 
that the military section of the textile trade is undergoing im- 
portant changes. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The feature of the week in the wool world is the publication 
by Messrs Dalgety and Co., Limited, of London, of a cable 
received from their Melbourne branch. This cable complete 
the figures for the Australasian wool year, which ended last 
June 30th. It states that the exports of wool from Australasia 
for the year ended June 30, 1917, were from Australia 1,263,000 
bales, a decrease of 322,400 bales, from New Zealand 411,000 
bales, showing a decrease of 99.650 bales, a total decrease of 
422,050 bales compared with the corresponding period of last 
year. 

It is a very significant cable, and has proved most acceptable 
to the trade. The outstanding feature is that the June ship- 
ments from Australasia were the largest since last March, that is 
if both countries are taken together. The shipments from 
Australia in June were 95,164 bales, almost double the quantity 
shipped in May. From New Zealand the shipments in June 
were 29,320, just double the May shipments. Of course, I am 
not able to say for what countries these exports are destined, 
nor how much has actually been shipped to the United States, 
but the trade is justified in assuming that the bulk of the 
exports will be for the United Kingdom. I am divulging no 
State secret when I say that the shipments from June are sensibly 
above the allocation of the Shipping Controller, and if the 
exports are maintained on anything like this scale there can bi 
no possible shortage of raw wool providing fortune smiles upon 
wool cargoes, as has been the case hitherto. 

One of the outstanding features of the above figures is the 
large decrease in the exports from New Zealand. This is the 
largest falling off that one has witnessed for many years: in 
fact, the exports from the Dominion are the lowest seen since 
the season 1904-5. No one is justified in thinking that there is 
an actual shortage in production, not. at least, to the extent of 
99,000 bales. Probably if freight had been available there 
would have been a slight falling off in exports to the extent of 
25,000 to 20.000 bales, but the reduction in the total sho 


, 


wn iS 
almost entirely due to a shortage of freight. and not to anv 
actual falling off in production, although fewer sheep have 
been killed at the freezing establishments during the past 
season than the vear before. The Australian shipments are dis- 
tinct!y below normal, and if Mr Bonar Law’s statement made 
recently in the House of Commons is anything t4 go by. 2¢ per 
cent. of the last Australian clip remains unshipped. If all 
the wool at present in Australia had been got away that is avail 
able fo- shipment. the returns would have shown an all round 
100,000 bales increase, and there must be in Australia to-dav 
at least half a million bales awaiting export. Tf we look at 
the aggregate total for Australasia here again the exports ar 
the lowest since 1904-. when. of course. Australia was re 
covering from the previous six or seven years’ drought, which 
had its culminating point about 1902. I take it that the exports 
as a whole need cause no alarm to the trade, the wool is actually 
grown, and it now remains for the Admiralty to see it safely 
brought from ‘Australia and New Zealand, and deposited at the 
mill doors of Great Britain. 





AUSTRALASIAN WOOL EXPORTS 


Messrs Dalgety and Co., Limited, have received the follow 
ing cable from their Melbourne branch :—‘‘ Exports of wool from 
Australia and New Zealand from July 1, 1916, to June 30, 1917 
were :—From Australia, 1. 263, 000 bales, showing a decrease of 
322,400 bales; from New Zealand, 411,000 bales, showing a 
decrease of 99,650 bales; total, 1,674,000 bales: total decrease, 
422,050 bales, as compared with the corresponding period of 
last year.”’ 


THE BANK OF TAIWAN, wnrres 


Incorporated by the Special Charter of the Imperial Japanese 
Government, 1899.) 
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brought d relief are now presenting a stiffer front to buyers. 
_ he in home American yarns has shown some im- 
“ aoe igg Be certain counts and qualities have attracted 
rovement, |B than others. At the beginning of the week some 
10re avarge contracts were placed in yarns for India. A little 
— comand has come through in Egyptian spianings, but the 
net been at all important. 


———_—_—_—XSX 
HIDE, LEATHER, AND ALLIED TRADES. 


turnover has not 





(By OUR BERMONDSEY CORRESPONDENT.) 
he 


he domestic hide market shows no change, and the alloca- 
tion scheme of the Government seems fruitful in upsetting 
tanners. Horse hides are now taken over by the Government, 
and the fixed prices are a good deal lower than those which were 
urrent amonth or twoago. Calf were unaltered at Bermondsey 
in Thursday, and lambs and pelts made advances of from 2d 
» 6d per skin. The Chicago hide market is cabled as rather 


T 


are a shade weaker, and are offered at 2g-32 cents. Stocks of 
suitable hides in this country are moderate, and it is rumoured 
» large parcel of Indian hides has been lost in transit. Tanners 
are rather in confusion ve horse hides, as few of them have 
had any experience in tanning them, whilst curriers seem be- 


wildered at the advice of so-called experts in regard to dressing | 


hem. Sales of A. American hides are reported to have been 
ad: at slight reductions on American account. 


Trading in leather is getting small by degrees and beauti- | 


fully less, as merchants have practically nothing to do in 
riew of the various official restrictions. So far there has been 
Ino release of civilian leather for repairers, and the irritation is 
increasing, as nothing but rubbish is available, and it is known 
he Government hold very heavy stocks of light leather which 
hey do not want. 


r Egypt and South America. Manufacturers who | 
of 


Saddlery makers rey 
orders yet to execute. 





77s to 7&s. 


re active, as the Government have not taken up their option | 
n hides. 60-!b packers are now selling at 34 cents, but cows | 


market dull. 
| fair to fine, 55s-6os. 


Boot manufacturers are puzzled to cope with the military 
work, now that essential operators have been so freely taken. 
ort business as good, with abundance of 








POREIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, July 27. 

SUGAR.—No change resulted in quotations this week, and sup- 
plies were cleared as soon as offered. Production in Cuba this 
season up to the 6th inst. amounts to 2,749,300 tons, as compared 
with 2,859,700 tons at corresponding period last year. 

COFFEE.—There was a moderate assortment submitted to 
auction during the week, and all suitable qualities of Central 
American were better competed for at full rates. For East India 
kinds, however, trade still hangs fire. 
to record with regard to the market for future delivery. 

COCOA.—The outstanding feature proved a good demand for the 
3,290 bags Cameroon offered in auction, good to fine clearing at 
Otherwise, general quietness predominated. 
St Thomé was disposed of at full rates. 


There was no improvement 


Some 


TEA.—11,300 packages Indian offered in auction elicited active 


support with respect to broken descriptions at a full range, but 
| common leaf teas were quieter of sale, and the maximum range 
was not reached in several instances. 


RICE.— Market steady, and a moderate inquiry was experienced. 


Rangoon beans commanded good support, but Brazilian experienced 
little or no demand. No change was made in quotations. 


SPICE.—Pepper market steady, though rather quiet. Singapore, 


black, June-August, sold, rod; and Muntok, ditto, buyers, at 
1s o}d. Cloves quiet. Fair Zanzibar, spot, sold, 1s 2d. Tapioca 
Fair flake, spot, sellers, 6d ; and Penang seed pearl, 


HEMP.—As regards Manila parcels, there was a brisk demand 


or spot and near at hand. New Zealand firmer. Fair, July- 
eptember, sold, {92 10s, closing {89 value; common ditto, 
£86 tos, paid. 
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fair to fine.... 79 0 81 0 niap BD cececcce 8 ae 13 | MEE cascccoccese © OH OR .-—"-> ee a 3 
cieebesseeeenere aati esac 8612 022 MED <ecccccses 
Musk pod Ina ..on 55 6 75 Vl ket Hi American .......... 110 6 
OOFFEE—icty 42) per cwt Oll, Cassia -»-perlb @ G6 @ & On ieee 610 6 0 |Lard—Irizh bladders.138 9 
Rintlatneort gd.md.% § 8 9! Popperming HGH. 13.0 18 0) Oeeyesscess O18, 8 8 lpaences ee 2 
Do good to fine .... 87 0 94 0 Ohinatrteas 0 9 2 0 |... COWe cee 0 8 0 0 ocf_—Chilled, per Sib 7 6 
Oosta Ricaord.tomid.75 0 86 6 2 HOPS, English, £0/010 8/0/0 | a. o- per 9 8 
pnd to fine... & 0100 0| DYE STUFFS, a.— Foreign, .......... G/0/0 0/0,0 |Qheese- 
oan Sooo mg | alls, Ohina..per ewtl30 0 0 0 @ 0 
WE... cocce 0 Turmeric, Bengal.... 45 0 0 6 INDIA-RUBBER—ib— 00 
eecscees 0 80 0 | Madras, finger ...- 0 6 0 |Para, fine, hard, spot 3 34 0 0 132 0 
: & ; Gambier, block |"""~” 0 6G 0 \Plantation crepe ... 7 60 an) 
Do mid. to fine .... 78 0 88 0 Catch, ord. to fair.... nom \pepeso=eer B= ° ° 
SrEwo0ns— €@€s 28 Bengal, out red Vio- ee “3 = 2 
7 (ieee et to fine ........ 
HEMICALS— Fustic, Jamal” 16 8 8 8] midora Viotogocd 9 0 16 0 @ 0 
4, cltrle....perlb. 3 3 3 6) Onba ........2..... 15 0 0 0 | Lowtogood ord.... 8 9 9 0| Danish ..........0. 23 0 
RUNG «won oe . . 4 . : Lima Wood Aidala 0600 we “er oe : 2 : : Pemallee -o-coccece 8 3 
esses oe , Oampeac ° low *s FISD ...2ccccccces 
Firtaric, Bogliat - 00 00 |) Hh engi i 0 H 2 Korpah,gd.mid.togd 8 9 9 6 |#LOUR—280 Ibe— 
wreersssness 210 5 9)  Jamaica............17 0 0 9| Lowtomid........ 46 76) GR... 
+-Derton £2009 21/0/0 Red Sanders ........1119 8 0 
preemie 1€220'0 210/0) Sapang Ceylon ......12 0 0 @ | LEATHER—per lb— BICE-ERangoon, spot 
oula,carb.,p.ib. 0 64 0 7 East Ind. Ki So a @ 6 | _ De CWUe caccceverere 25 5 
Griate, White..ton 60 @ 55 @ ELEPHANTS TEETH—per cwt.| East Ind. Calf... .. 2 of 7 114, J8PAD. «+ .eererererers 6 
seteserers 0 16 10 | Soft, 86 lb & upwards 66 0 73 0| Australian Sides 24 3 4/BRO8IN— 
Panic, lamp, pertonlZs § 130 0 American Sides .... 2 ¢ 3 6| American, common 32 0 
owder ....pertonl0) 0105 6|FLAX—spot—cif. @ 8 @ | Ensitsh Shoviders . {pedeereng FF 
Poa? 's --bercwtl80 0200 0 | RigaZK ............182 9 06 upto6“tron” .. 22 2 7 |\SAGO— 
. ca, Pr Pernan HD...... .. 14910 9 0| Engsh. Bellies, LEM 1 2 1 10 |Peari, per cwt........ 42 0 
~ — 38 0 a" Slanetz U/A Mediuml43 5 0 G Do HM&Hy.. 15 111 ke seaeeeeee 38 0 
cwt— 
seeenene 38.8 40 @ | FROIT—New s 4 os d |METALS—B. Co 2s € » |Orange, does mache « 295 ¢ 
—— 5 ™ g | Uarrants—New Crop— Daty as p.ct. Best selected 131 0.135 0 | Second, fair to fine219 6 
T""267 6 253 0 Vostises iateaseue © Oe 0 | Sheets (strong) ....160 0 0 0 — ian, Ae bad $ 
aa perib € 36 4) Gaiprtcctsserseres 0 0 8 3) Standard ......casti25 0 125 19 |Batton, Lac, sd-totm.25 0 
irate of Bodner 0 09 Seman roeceeeseees s ; H : Lead— Ens. pig Don. bom 1 (StL m pece 
tabm PKO8 2800 260 | Pytrag eooc0202°22 0 0 0 8 lepelter’o.. .----777 50 ‘0 $49 |Sius—Binelopbant 2 
orate, neb...... 2 6 9 ¢| Amalias............ 0 0 0 0 |Tin, English ingots ..246 ¢ 248 0 Bee sareneeesene OS 
Depts nwssssseee 3 3 3 G6 | PHB deame...... 9 9 0 0} Do do bare ....87 9269 g| Tussah -.......--- 7 
po Foreign... -°: 3336 b vsore 0 0 C 9) Btandard, cash ....245 5 245 10 |, Bereeied ........+- 
eae See 8 8) MEaree-~- 32 8 Slane me lean ikaw, fe. Milan 32 
«---Derlb 1176 1°99 | «: 772 O@s8 ..... eee —_ oft. 
-Ammonias, pr. cwe 65 4 n a Duty 10/6 per ewt. Qperm, crude, p. tas nom 8P1CE8— Pepper, white— 
carb. ton 800 8/60 | paising- Valencian.” 8 0 90 C _ ete aaken ea nom RGU vccocbesnes i n 
ip. p.tne7/100 890 7 —_ alencias— Seal, crude ....... nom Singapore,fairWhite 1 0 
-- 10 0 12 9 DIVES cccccccccece 8 08 , Linseed, per tor53/0/0 0/0/0 | Biack Singapore .. 0 10% 
oseesessenes 300 36 big. @uarters .......... 89 0 90 0! Rape, refined 1/0/8 /0 | White Siam........ 1 0 
~ ton 6/8/8 Gee Aenas, Greeks seiner 116 0125 6 | Stegeaties 66/0/90 0/0/G |Pimento............0. 8 34 
Aa on White...... 95 6100 g | *ustratian Suitanas— Ootton-seed, crude ..60/0/8 0/0/90 \Oinnamon—Istsors.. 1 6 
hate Quinine — TOWED »++nceese-318 H : 8 otetined ----., $7.00 75,678 Be Sad eececccccese : ; 
is! ran ” eter esses ‘Qocoa-nut, crude .... / /8/ werererase . 
oreign palin 210 "8 18 Aighan Sultanas -++102 0106 0/| Refined ....... 0/0 G/6/8 | Do 4th ........000. Be 
~ Copper, p.tn 61.130 62 24/ Calléersion iinsesnehs.— 0 98 6 (Paim ..............+.44/0/8 50/0/08 Cains pe csscere 8 8 
—~ re 3 Crow — penbeemnemmenen et 1" Zansibar ... 1 2 
De on™ +--+. 3800 3008 | Dates 77 8 8 OS 8 Satin -— eee D 
, 8 356.00 | Oranges, Val selected 18 6 36 0 | Wate:White ~ 1 44 § 6 Ginger—porewi= 
Bogiien $ © 0 | Lemons, P spot. 15 0 30 00H Sakes, Res Cochin, cnt 86 0 
stereserene 6G Q "| a ‘Pees vssees 16 Q 30 0 pean 22/0/0 0/0/0 Dos ES e 
Naples ...... eeeees ou wv 
POHINEAL —per jy, 25 30 Nute—Brasils....cwt. 0 0 0 0/| Linseed, La Plata spot nom Japan 45 0 
HEMP. Bombay, per ton, spot £59 0/ Jamaica 6 0 
OP perton—- £8 & 8 Calcutta, per ton, spot 30 0 |Mace ..........perib 1 8 
erated Masha tunshipacet 2 $ $$ lpomruanp CEMENT ( Senaif to med 19 
» *hipmen' — ee. 
+s 46/08 0/0/0 N.Zealand, afloat, fair 9210 0 0/ Best, per ton deivd. 46 0 50 0 (Chillies—percwt .... 70 0 


nn 


Commercial Times.—Wleekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
eo ¢3 
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d SeIRITS~Rem, i) p Df al wr 15s 1d 
amaica, per liq. 
bd. 3 to 3 t 





SHELLS—M.-o-P. per cwt— 
Manila, bold ......812/0/8 13/16/8 
Maccassar ........#11/16/6 13/08 
_. «- 10/6/86 1210/6 
- Australian ....@10/6/6 12/6/6 
Bombay ..........@8/17/6 0/0/86 


SUGAR—per owt. duty I4s Od, 98 
wt cent. polarisation. 
Brit. W. India, syrups 42 
Orystallised ........ 46 
JAVA, SPOb...cccccccce 0 
|Rarinzsp—London— 
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Orystais, whi e 
eT 


TALLOW—per cwt— 
/ Sere 


oan 
ofS 
eoao 


TAP1OCA—per ib— 
E. I. Piake, fair...... 0 
WOME sccccces per ows 55 


TEA—daty is per ib— 
Indian and Ceylon— 
Broken & Fannings 
Do ueseful....... ° 
Broken Pekoes—Com. 


to good 1 
|Pekoe Souchong ... 1 
Pakoes—Uom. to good 0 11 


(TIMBER—Timber & Hewn Wood. 
|Piteh Pine Timber..300 0400 6 
}Canada yel. pine large 37 0 52 6 
TOBACCO 
Daty 74—80 lb 
vtaasha- 
Common to fine.... 
in tacos pegebewe 
Kentucky leaf— 
Common to fine.... 
cata ecece cecccceccee 
‘Ja beceenononsnbe 
—-............ 
ED niccteranseencte 
i 4 Somatra 


Borneo an 
BERPOEED. socccsccccene 


Cigars, duty 16/6 per ib 2 
TURP NTINE, p.cwi 56 0 


|WOOL—Oolonial per Ib~ 
Vic.—Scoured super nom 
Scoured good .... nom 
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THE ECONOMIST. 


——_—_— 
[July 28, 1917, | 





SHELLAC market firmer. Spot parcels largely nominal. T.N., 
August, sold, 217s to 223s; October, 220s to 226s. 
QUININE.—Usual Continental brands, s 


RUBBER steadily hardened, but assume 


t, sellers, 2s rod. 

a dull and weaker tone 
later. Plantation, spot, crepe, sold, 2s 63d to 2s 744, 2s 64d and 
2s 74; October-December, 2s 8d to 2s 9$d, 2s 8d. Ribbed smoked 
sheet, spot, sold, 2s 6}d to 2s 7d and 2s 


Fine hard Para, 





204 barrels, against 380 barrels; landing, American, pi}. 
against 7,775; French nil, against nil ; afloat, nil American Darra 
4,000; stock, 33,147 barrels American, against 
French and Spanish, 2,698 barrels, against 11,554 b 


5 
LONDON CATTLE MARKET.—Jvry 26, 


4.713 dame 


arrels. 





spot, sold, 38 agd to 38 34d; soft fine, 2s rod; ball, rs rod. Inferior bee?......ccecsesesesees t 8 | Prime mutton . a 
@0PRA. —Market quiet. F.M.S., Singapore, July-August, buyers, | Middling beef .......+-+++++++++ 10 | Inferior lamb =F 

fg me; 925. ae £6 © Eeterloe OOS 'cossccssossessse 9 8|Peimelaab = “i 
TALLOW.—At public sale, 1,307 — a — — SMAMIRGEROENED ...crsccscccee 21 6 euevececesssngaane uy 

and 738 sold. Fine sorts were unchanged, but other descripti 

poe Ri 1s . 2s per cwt advance. The ance letter is 1s dearer LONDON POTATO MARKET.—Jocry 26. 

for tallow, and od firmer for stuff. : Kents....... uecdmnenenatl £6 to £6 10s | Lincolns........ Per Ta} 
TURPENTINE.—Deliveries week ended July 21st: American, | Eesex......2sc0cccccccceaees yA | == nnnanaatmanag ‘sag fie 

1,009 barrels, against 1,219 barrels last year; French and Spanish, | Bedfords............. £5 10s to £6 10s Fy 

















—— 








thy sake Tobacco Would ¥ 
g but die 
CHARLES LAMB 








PLAYER'S 
Navy Mixture 


“Pipe Perfect” 
IN THREE STRENGTHS 
White Label. Mild and Medium. 


1 d. id. 
2 2 


per vz. per oz. 

This Tobacco is also supplied 
at Duty Free Rates for the 
purpose of gratuitous distribu- 
tion to wounded Soldiers and 
Sailors in Hospital. Termsand 
particulars on application to 


JOHN PLAYER & SONS, 
Nottingham. 





Branch of The Imperial Tobacco Co. (of Great 
“a Britain and Ireland), Ltd. 
P.631 


“The Sister of Literature-Tobacas 
Prof SirWalter Raleigh in theTimes 











Banks, &r.—Continued. 








NATIONAL TRUST COMPANY 


LTD. 

HEAD OFFICE, TORONTO, CANADA. 
Branenzes:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 

Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under Administration over 214,000,000 


Acts as Agent for Clients and tions, 
and has exceptional! facilities yy ee | 
ty Lo A aa 

on 
Properties in Canada. ~ 
Guaranteed Trust Investments. 
Correspondence invited. 


28 Bishepsgate, A. L. NUNNS, 
London, E.C. London Representative. 














Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 


LIMITADA, 
BUENOS AIRES. 


Established 1830. 





the River Plate. 





£2,500,209. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


ErnestoT ORNQUIS Te 60. 


Oldest Business Establishment in 


CAPITAL FULLY PAID UP AND RESERVES, 





| 


| 





Established under Egyptian Law, June, 1898 
with the exclusive right to issue 
Notes payable at sight to bearer, 





Capital oe 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. 





Governor—F. T. Rowlatt, Esq. 
Head Office .. Cairo. 
London Committee: 
E. W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. 


LONDON AGENCY: 


Manager—J. T. Beaty-Pownall. 
Assistant Manager—A, F, Gillbee, 





Cireular Notes Issued. 
Every kind of Banking business transacted. 





Sudan, and Suakim. 


NATIONAL BANK OF EGYPT. 


- £3,000,000 


° «- £1,331,350 


6 & 7 KING WILLIAM STREET, LONDON, E.C. 


| 
| 
| 
| 


Hon, Sidney Peel, D.S.O, | 








| 
Accounts opened with traders and private persons, 
| 
| 


| issued upon Branches and Agents. 
Offices in Egypt at Cairo (Head Office), Alexandria, | 
Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 
and Zagazig; and in the Sudan at Khartoum, Port 


BAvco. DEL peRy y 
U 


LONDRES, LIMA, PERU, | 


Subscribed and Paid-up Capital... 2P599 yp! 
Reserve Fund ............... F icone Pan 


BRANCHES IN: 
Piura, Callao, Mollendo, 





Chielayo Cerro de Pasco, A: 
Pacasmayo, Chincha Alta, : Oma 
Trujillo, Ica, 


| 
laws 

Huaras. Huancayo, Hosch, | 

Letters of Credit, Drafts, and Cable Tr 


fers issued, Bills negotiated, advanced Upor, | 
or sent for collection. ‘ 





London Agents: 


_ The Anglo-South American Bank, Ltd, (jj) 





Broad street, London, E.C, 


NATIONAL BANK OF NEW ZEALAND, 


Heap Orrice—LONDON, \ 
AUTHORISED CAPITAL .. -- £3,000 | 
SUBSCRIBED CAPITAL £2,250,000 


Parp up CAPITAL .. £70,000 | 
£750, 000 | 


Reserve Funp 
UncaLitep CaprraL oe o aa 

Receives Deposits of £50 and upwards for], 2,2 

3 years, at 4 per cent. per annum. \ 

Drafts, Letters of Credit and Wire Remittance 

granted and Bills on New Zealand purebasei «| 


ARTHUR WILLIS, |, 
Secretary and London Manager, | 
Moorgate street, London, E.C, 2. | 


|} sent for collection. 





LONDON BANK OF AUSTRALIA, LTD. | 
71 Old Broad street, E.C. 

Subscribed Capital .. .. .. £1,276,74710 0 
Paid-up Capital ee - oe 669, 
Reserve Fund and Undivided Profits 375,680 ll § 
Reserve Liability of Proprietors. . 606,962 10 9 

REMITTANCES made by CaBLE. 

Drarts, Lerrers or Crepit, and Cracciar Nom 


Qo 
- 





i] 
Bitts on Australasia NeGormTen or sent i) 
Collection. i 

Deposits Recervep for periods and at rates whit | 
may be ascertained on application, and Bankix: 


Business of every description conducted wit | 
Australia. \ 











NEW ZEALAND 





— ~ a a a = ——$—$—$—$—$—$— i! 
























phenomenally high. 


Pounds sterling. 


owned and operated by the State, 


the World. 








solid advantages. 


and the Federal and Shire Lines. 























A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water, 
An Ideal country for the farmer, the percentage of grain and lambs being 


New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 


New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER. | 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. | 
Over Eighteen Million Pounds have been advanced by Government toFarmers |} 
and Workers for Improvements and Buildings at a low rate of Interest. — | 
The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
New Zealand has the highest wealth-rate and the lowest death-rate ia 


To those desirous of making a home in a new country, New Zealand offers 


Excellent Steamship Services are run direct to New Zealand by the — 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limite® 











Full information is supplied free by 


THE HIGH COMMISSIONER FOR NEW ZEALAND, 


413-416, Strand, W.C. 
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